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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenme, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





—s- 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


. 2 —_ > ce 


LONDON PARIS 


Member Wederai Reserve System 
and Mew York Clearing House 





BWetablished 1374. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 


‘’ A Bank for the Builders of Bustness 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F.CHILDS & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK - BOSTON - CHICAGO 
ST.LOUIS DETROIT-CLEVELAND 

™ PITTSBURGH - CINCINNATI 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES. President 


HARVEY FISK & SONS 





INCORPORATED 


ee 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $27,000,000 
Deposits, Dec. 29th, 1922 - $252,000,000 


Poreign Exchange Trust Service 
Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





Dinancial 





HARRIS, ForBes & Co. 
Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 











Act as fiscal agents for munici- 
palities and cerporations and 
deal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


——— 


Cable Address SABA, NEW YORK 


- - ae - = oe 








WHITE, WELD & CO. 





Enpwarp B. SmitH &Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 
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T he Chase National Bank 
of the City of New York 


57 BROADWAY 








APRN ELE S RE $20,000, 00v 

SURPLUS AND PROFITS._____-_- 22,057,000 

DEPOSITS (Dec. 29, 1922)_.___--- 466,350,000 
OFFICERS 


ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert |. Barr 
Sherrill Smith 
Assistant Vice-Presidents 
Edwin A. Lee Alfred W. Hudson 
William KZ. Purdy George Hadden 
George H. Saylor M. Haddon Howell 
James L. Miller 
Comptroller Cashier 
Themas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Frederick H: Ecker 
Albert H. Wiggin Eugene V. R. Thayer 
John J. Mitchell Carl J. Schmidlapp 
Guy E. Tripp Gerhard M. Dahl 
James N. Hill Andrew Fletcher 
Daniel C. Jackling Reeve Sch 
Charles M. Schwab H. Wendell Endico , 
Samuel H. Miller William M. Wood 
Edward R. Tinker Jeremiah Milbank 





Edward T. Nichols Henry Ollesheimer 
Newcomb Carlton Arthur G. 
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Snubestment Meuscs and’ Drawers of Foreign Exchange 
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J, P, MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN ,GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


*4 Place Vendome 











Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the worid. 


ae 








BROWN BROTHERS & CO, 


Established 1818 
NEW YORK 
BROWN & SONS, 


PHILADELPHIA 
ALEX. 


BOSTON 
Laltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, 


Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exehange Bought and Sold. 


[Issue Commercial and Travelers’ Credits: 


34 PINE STREET 


Maitland,Coppell& Co. 


62 WILLIAM STREET 
NEW YORK 


Orders cxecuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue ans. 


Bille of Exchange, Tele 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


a Transfers, 
redit 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS — 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
NEW YORK 


a 





\ susvenes Turnere & Co. 


64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

mission. Travelers’ credits, available through- 

jut the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

n and issue drafts and cable transfers on above 

countries. 

London Bankers: London Joint City & 
Midland Bank, Limited. 

Paris Bankers: Heine & Co. 








August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Bills of Exchange and make 
Cable Transfers. 
Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





available in all parts of the world. 


Oable Address ‘“‘Graco,’"' Philadelphia. 
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KIDDER, PEABODY & C0. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


On 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


rr 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet -Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 











Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Exchange 
Securtttes Bought and Sold on Commtsston 
Letters of Credit 








Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities. 


Commercial Credits, Foreign Exchange. 
Cable Transfers on 


FREDK HUTH & CO., London 


and on correspondents 
throughout the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 








Harabhawes tk Weeks 


42 BROADWAY, NEW YORK 
Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


oe 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


| Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


| INVESTMENTS 








PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


= 








Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








Thayer, Baker & Co, 


INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


Members of Philadelphia Stock Exchange 








EE 
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Snbestment and Financial Houses 
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Goldman, Sachs & Co. 


30 Pine Street 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


LOS ANGELES 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 








RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


39 Broadway 
NEW YORK 


PHILADELPHIA CHICAGO 
Drexel Building 108 So. La Salle Street 
BUFFALO SYRACUSE 


974 Ellicott Square (nondaga Bank Bldg. 


Underwriters Distributers 


Howe, Snow & Bertles 
Incorporated 
Investment Securities 


NEW YORK DETROIT GRAND RAPIDS 





H. IT. HOLTZ & CO. 
INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





FlaARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 





MILLETT, ROE & Co. 


52 WILLIAM ST. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members }””") York Stock Exchange \ 











ROBINSON & Go. 


“6 EXCHANGE PLACE 
NEW YORK 


Members New York Stock Exchange 


Investment Securities 
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Scranton 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street New Yore 
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On A 
ESTABROOK & CO. 


Members New York and Boston 
Stvook Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Streett NEW YORK 


PROVIDENCE 
HARTFORD 


NEW BEDFORD 


PPB LLL LL 


SPRINGFIELD 


Financial 





Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits. 
Cable Transfers. 


MUNROE & CO., 
PARIS PAU 


NEW YORK 


Foreign Exchange 








AM. KdakC, 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 





ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$42 000 ,000) 


71 Broadway - - - New York 


ee 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 


REMICK, HODGES & CO. 
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-BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 











Roosevelt & Son, 


Founded 1797 











Seasoned 
Investments 





30 Pine Street 
New York 











PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


ee 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell c 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 




















FRAZIER & G. 


INGORPORATED 


Investment Securities 


100 Broadway 
New York 
Recior 2998 


1433 Walnut St. 
Philadelphia 
Spruce 8591 





Merrill, Lynch & Co. 


Investment Securities 





(lVew York Stock Exchange 
MembersiChicago Stock Exchange 

, ‘leveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















THOMAS C. PERKINS | 
Constructive Banking 


30 State St., Boston, Mass. 


Underwritings ana , 
Reorganizations 








Ss inanctal 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 


BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 








St. Louis New York Chicago 


Cincinnati New Orleans 

















ee tiie 


DERIDDER, MASON & MINTON 


Investment Securities 
27 William St., N. Y. 





Tel. Broad 1940 


























RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 




















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. Inc. 











7 Wall Street New York 
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Canadian 


Gevernment and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.10% to 5.75% 
Principal and interest payable in 
United States funds 
Write for Circular C-23. 


Wood, Gundy &Co. 


Incorporated 
14 Wall St., New York 
Toronto Winnipeg Montreal London, Eng. 











a 


ALAmes § 6 CO 





. 





74 Broadway — New York 
Victoria B-C- 























UIRNETT, 
ORI 


MembersMontreal Stock Exchange 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





AMERICAN MFG. CO. 


ROPE & TWINE 


MANILLA, SISAL, JUTE 


Nobleand West Streets, Brooklyn, N.Y.City 





Canadtan 


BANK OF MONTREAL 


Established over 100 Years. 





Capital Paid Up________- $27,250,000 
Rest a 27,250,900 
Undivided Profits_____- 558,815 


Total Assetsin excess of $600,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United x ates—New York (64 Wall 
ev), icago, Ay pees San Franciseco— 
ritish American Bank (owned and controlled 


by the Bank of Montreal). 
In —eetieen, -* paeve Vere Cruz. and 


saat. qudies, British Guiana and West 

e Colonia Bank (of London 

i interest is owned by the 
ntreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 


Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 


(te | Lloyd’s Bank, Limited. 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., 
Investment Securities 
100 Broadway, New York City 


Incorp. 
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THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TOROWTO 
PAID UP CAPITAL............. -$15,000,008 
Trends aeigneh tndilithaeeticsealetranedl 


President, Sir Edmund Walker, C.V.0., LL.D., D.O 
General Manager, Sir John Aird, 
Assistant General Manager, H. V. F. Jenes. 


pat Office, 16 Exchange Place 


B. PO CES, 
C. L. FOSTER, pits 
C. J. STEP NSON,} 


Buy and Sell Sterling and Co 
Exchange and Cable Transfers. C 
made at all points. 


ta 
one 





Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the werld a 
Banking and Exehange business of every de 


| scription transacted with Canada. 





| LONDON OFFICE—2 Lombard Street, E. © 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


scone 


NE EY 
Reserve Funds & Undivided Profits 
EE Ws in tte ota 








Sir Edmund Osler, 
President. 


ae FR. 


New ba zs Agemes, | 51 Broadway 
Agent 


et Branch, 73 Cernhill 
8. L. Jones. ‘Manager 








CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 














Bankers Bulletins 
(Daily) 


Solve Investment Problems 
Send for Trial Copies 


Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 














— 








) 








CANADIAN 

| INVESTMENT SECURITIES 
Offerings on Request 

Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 


Facts 














F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 


Ceunty, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 517-620 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 








NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Londs 


46 St. James St., Montreal] 





iin A Ee 


145 
Hamilton TorontoLondon, Ont., Winnipeg 




















Cotton 


are regularly sought in the 
“Chronicle” by the people 
| who constitute the backbone 
of the World’s Cotton In- 
dustry. 

Carry your message to 
these readers at a moderate 
cost through our advertising | 
columns. | 
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The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 
Cablegrams, ‘“‘Udisco, London” 


p N . d ( di Capital Sor am and Subscribed yoyonyoe 

aid up a ™ - ’ ? 
anque Nationale de Credit “. ae 0 
frs. 500,000,000 eserve run - - ° ’ ’ 
frs. 94,000,000 $5—£1. 


frs. 2,439,000,000}| tz3— COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
Head Office ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


OSIT 
PARIS RECEIVES MONEY ON DEP 











420 Branches in France 








BANK OF LIVERPOOL & MARTINS LIMITED, 


GENERAL BANKING BUSINESS Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3 





(£5 = £1) 
Capital Subscribed . . @ & 8 - $93,955,600 
Capital pee UP a oe 2 8 @ we attiw Tt 

serve Fund an urplus Profits ... .- 
Deposits, etc., at 3ist Becomber, 1988 .. - 341,506,760 








335 Branches & Sub-Branches 


All descriptions of Banking, Trustee & Foreign Exchange Bu-iness Transacted. 
Australia and New Zealand 


THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 

















BANK OF 
NEW Samia TeS THE NATIONAL PROVINCIAL and 


Reserve Ce fass ot Meczisters--- Saaateee UNION BANK OF ENGLAND, 


Limited 
77,018,600 
Aggregate Assets 30th Sept. 1922_$365,628,738 Established 1838 


Pinte pF meal HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 
ralian States, New Zealand. Bijiy Pupws (Now ($5—=£1.) 

Guinea), and London. The By | Subscribed Capital - $217,235,400 
every description of Australasian Banking Busi- | 


ness. Woo and other Produce Credits arranged. | Paid Up Capital - $46,547,080 


Head Office London Office Reserve Fund - - = $45,000,000 
GEORGE STREET 29, THREADNEEDLE | entice 


SYDNEY STREET, E. C. 2 





























Every description of Banking Business transacted. 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents ia all parts of the World. 


THEUNION BANK OF AUSTRALIA, Limited a ele Ole eee aaa 


Established 1837. Incorporated 1880. 


copii] fushpené ond tewed---s3.0008¢|| NATIONAL BANK |||| BANCA 


i a ; 
Reserve Liability of a 


hh of EGYPT COMMERCIALE 


The Bank has 43 Branches in VICTORIA, Head Office- - - - CAIRO 
in NEW SOUTH WALBS, 19 in QUEENSLAND, ee 


14 in SOUTH AUSTRALIA, 20 in WESTERN Governor -  B. Hornsby, C.B.E. | ITALIANA 
AUSTRALIA, 3 in TASMANIA and 46 in NEW || 
= eed — J calli eth FULLY PAID CAPITAL - £3,000,000 Head Office: MILAN 
ea ce: orn ondon, E. C. RESERVE FUND .- - - - £%,100,000 
Manager: W. J. Esaame. Asst. Mer.: W. A. Laing. ; 80 BRANCHES IN ITALY 
Secretary: F H. McIntyre. 


LONDON AGENCY: FOREIGN BRANCHES 
6 and 7, King William Street, E.C. 4 New York London Constantinople 


nches And several affiliations 
Bra : in all the throughout the world. 
Principal Towns in 


Authorized Capital $80,000,000 
EGYPT and the SUDAN Capital fully paid $69,757,200 
Surplus ..-.e¢.e $36 ,000 ,0O00 
Resources . . . $1,400,272.748 


A BUSINESS EXECUTIVE || WATIONAL BANK OF INDIA, Limited) || 0%" 2:00 


Bankers to the Government in Kenya Colony 
and Uganda 


and capable head for any one Head Office: 26, Bishopsgate, London, E. C. The Mercantile Bank of india Ltd. 


Branches in India, Burma, Ceylon, menye Head Office 
of your Departments can be Seteatnnl Gime 15 Gracechurch St., London, E. C. 3 


Colony and at Aden and Zanzibar 
Paid-Up Capital £2'000;000 | Capital Authorized £8,000,000 
obtained by inserting a small Reserve Fund... Capital Paid U) 


£1,050,000 

° ale The Bank conducts every description of banking Reserve Fund & Undivided Profits_ £1,227,638 

Branches in India, Burma, Ceylon, Straits 

ad in the Classified Department and exchange business. aeunnes ‘eo India. Barma, Coyicn, Stralts 

f th Mauritius. New York correspondents, Bank ef 
Oo e Montreal, 64 Wall St. 


Hong Kong & Shanghai | English Scottish and Australian Bank, Ltd. 


FINANCIAL CHRONICLE BANKING CORPORATION ge hn seme ar ented tea od agg 


ital 
Paid Up Capital (Hongkong Currency)....11$20,000,000 | Authorized Clap 
Our Classified Department faces the Reserve Fund in Silver (Hongkong Cur.) .H$23,500,000 Paid-up Ca re 














































































































J 000 0 OQ 
Furth cepiti of Proprieto £1319. 887 10 8 

er 319, 
nside back cover. Reserve Fund in Gold Sterling £4,500,000 | Reserve Fund d esrine £1 ,450,000 


0 0 
ISSUE DRAFTS AND LETTERS OF CREDIT Remittances made by Telegraphic Transfer. 


NEGOTIATE OR COLLECT BILLS PAYABLE IN | Bills Negotiated or forwarded for llection. 
CHINA, JAPAN, PHILIPPINES, STRAITS SET-| Banking and saenenge business of every 
TLEMENTS, INDIA, JAVA AND SIAM. scription transacted with Australia. 


J A. JEFFREY, Agent, 36 Wall &., New York. E. M. JANION, Manager. 
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TERR 





PACIFIC COAST 











SEATTLE OS ANGELES 








CARSTENS & EARLES, INCORPORATED 


Government, Municipal and 
Corporation Bonds 


Established 1891 


SAN FRANCISCO SPOKANE 


























PORTLAND 


i a a a aaa 


G-E-MILLER © COMPANY 


MUNTETPAL 85101, $8h) CORPORATION 


“Ovennmen’ 








SEATTLE 
LOS ANGELES 


PORTLAND 
SAN FRANCISCO 


Specialists in 


PACIFIC COAST 
MUNICIPAL BONDS 


Dealers in Government, Industrial, 
Public Utility, Canadian and Farm 
Mortgage Issues. 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 




















We specialize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


San Francisco Pasadena Santa Barbara 


R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
815 Montgomery Street, SAN FRANCISCO 











Tonter,Duuin & Co 


Investment 
Securities 


San Francisco Los Angeles Santa Barbara 
Oakland Pasadena San Diego 


Bankers and Brokers Outside New Vork . 


Howard Throckmorton 


TE 









PACIFIC COAST 





CALIFORNIA SECURITIES 


Government 
Bonds| Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished on 


410 Montgomery St. 








Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
San Francisce Steck 
and Bond Exchange 







Private Wire 


















— 








High-Grade 
Pacific Coast Securities 


STRASSBURGER 
& COMPANY 


Members 
San Francisco Steck & Bond Exchang: 
and 
Chicago Board of Trade 
Private Wire Connections with New York | 
183 Montgomery Street, San Francisco i 


CALIFORNIA 


” 



























































CHAPMAN DE WOLFE CO. 


Members San Francisco Stock & Bond Exchange 





351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


nformation and Quotations on all Pacific 
Coast Securities 













SST 


TS 
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The National Discount 
Company, Limited 


86 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 


Subscribed Capital___._.__........ $8,466,650 

is a 4,233,325 

I 2,500,000 
($5—£1 STERLING) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

1% per annum at call. 

1%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on d it at rates advertised 
WS Aa tk fag a. —_ 
y 3 gran on a 
proved negotiable securities. ™ 


PHILIP HAROLD WADE, Manager 





THE 
BANK OF SCOTLAND, Ltd. 


COMMERCIAL 
Established 1810. 
Subscribed Capital__..._._.__- £5,500,000 
Paid up Capital__...._........ 1,768,006 


Reserve Fund 


Deposits (October S3ist, 1922) __ 40,000,000 
Heal Office, 14 George "Street, Edinburgh 


Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary: 


Lendon Office, 62 Lombard Street. 
Glasgow Office. 112 Buchanan Street. 
Branches and Sub-Offices throughout 





New York Agents: 
American Exchange National Bank 





Fereign 


DP PPP A AA Ah ddl 


International 


Banking Corporation 
60 Wall Street, New York City 





Capital, Surplus and Undivided Profits 
U.8. $15,500,000 
Branches in 
London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domine~ 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transaction 
with Greece, where it has been established for 
80 has Branches throughout the 
Country. 

Also at Alexandria, &c., in Egypt, and at 
Constantinople. 


Head Office: Basildon House, 
Moorgate Street, 
LONDON, E. C. 8 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


29 CEDAR STREET NEW YORE 











he he i i 











; 































of international banking Is proyises 
through our 63 branches and offices 
distributed as follows:. 
Pontos Brazil Chile 
ENGLAND FRANOE 
SPAIN MEXIOO 
GUATEMALA PERU 
URUGUAY OLOMBIA 
VENEZUELA EOUADOR 
NICARAGUA SALVADOR 





SAN FRANCISCO, U. 8. 
Anglo-South American 
Bank, Ltd. 


and its affiliations 
British Bank of So. America, Ltd. 









an 
Commercial Bank of Spanish’ 
America, Ltd. 






“BANK. LIMITED 
New York Agency, 49 Broadway 











Head Office, Lendes 


Capital and Reserves 
Over $60,000,000 
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Bankers and Brokers Outside Mew Dork 
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EDGAR, RICKER &{CO. 


East Water & Meseni:c:., 
Milwaukee, Wis. 


Wanted 
Bankers Joint Stock Land’'Bank of 
Milwaukee Farm Loan Bonds 


MILWAUKEE 








tO vee FE Ee eet ® Fo 








Financing of 
| Milwaukee and Wisconsin i 
Industries 


“4 


Investment Securities 


Bought and Sold 


FIRST WISCONSIN 
COMPANY 


Investment Securities 





MILWAUKEE 





WISCONSIN 





Second Ward Securities Co. 


Second Ward Savings Bank Blidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wiscensin Municipals 
and all 
Migh Grade Investments 


$$ 
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A.G. Becker & Co. 
Bonds 


Commercial Paper 


New York 


San Francisco 
Los Angeles 


Chicago 


St. Louis 
Seattle 
































Greenebaum Sons 
Investment_Combany 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 





PBPPP BPP LOD LAE . i i a POL Pe 


reaeunepeusted 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middie-Weetern Industries 


839 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





LACEY SECURITIES CORPORATION 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


822 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Monrece St., 
CHICAGO 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Ohicago Stock HE 


Ohicago Board of Tr 
110 WEST MONROE STREET 
CHICAGO, ILL. 











i} POWELL, GARARD & CO. 
Investment Securities 


YY 
39 So. LaSalle St. 





Chicago 














INDIANAPOLIS | 


Fletcher American Company 


Clesely Allied With the 
Fleither A 


merican Nationa 
INDIANAPOLIS 


Conduets a general Investment business 
Branches _ 
t 


Det 
520 Dime Bank Building 


Somth Ben Louisvit 
610 Citizens Bank Bidg. 511 Intér-Southera Bidg. 


BREED, ELLIOTT & HARRISON 


oa gay ee 
Cincinnati Pan hicago Milwaukee 
Investment Securities 


Municipal Bonds 
Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
i::idiana Corporation Bonds an! Stocks 


Lamcke Bidg., INDIA NAPOLIS 


pe) 


i Bank 


Chicago 
106 So. Le Salle 

















HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classitied Depart- 
ment (opposite sve back 
cover). 














ee 


GORRELL@ CO. 


Investment Securities 




















1027 The Rookery + Chicago 


cme 


CHRISTIAN & PARSONS (0. 


Cemmercial Paper 
Collaterai Loans 


Investment Securities 


208 S. La Salle St Chicago, lil. 


Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


























We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 

















MILWALK 
CHICACO,— § 


High Grade Bonds Bought 
and Sold 


— U0 MAGON ST. 
SS.LASALAE ST. 
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SOUTH BEND, 





two. 
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Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND. IND. 





—- 


DES MOINES, IA. 


OP a Ll lel LOLA A ed 


Ringheim, Wheelock & Co. 


Specialists in 


IOWA MUNICIPALS 


DES MOINES, IOWA 











L Kaufmann & Co State Bank 


FOREtGN SECURITIES DEPARTMENT 
Fereign Exchange and Foreign 
Securities a Speciality 




















NEWARK, M. 4. 


PPM MSU" 


CONSERVATIVE 
INVESTMENT SECURITIES 


List wpon request 
Fi. M. CHADBOURNE & CO. 





| FIREMEN’S INSURANCE BUILDING 


NEWARK, N. J. 
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CLEVELAND 
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] MICHIGAN 


ee i i 








OTIS & COMPANY 


Stocks Acceptances Bonds 


Member - & ig York, Boston, Cleveland, Chicago 
and osk Exchanges, the New York | 


150 CONGRESS ST., W. 
Cotton , #4 of Tr Bn Chicago Board —_ 
































D 
CLEVELAND iiss ale 
New York Boston Detroit | Cincinnati | 
Oelumbus Tolede Akron Denver : 
Colorado Springs baat 
- HUGHES, GORDON, BRASIE & CO. 
Listed - Unlisted - Inactive High Grade Bonds 
Stocks & Bonds FORD BLDG. DETROIT 
ALBERT FOYER | , 
Leader News Bldg. CLEVELAND 0. osntseccnmmamaameaatiee sali 
- | DEALERS IN 
ii | INVESTMENT SECURITIES 
| IRWIN,BALLMANN& CO. 
TUCKER, ROBISON&CO. ) 828-330-332 Walnut St. 


Snocessors to CINCINNATI, OHTO 


David Robison Jr. & Sons 





Bankers and and Brokers Outside RNew Dork 





HARRIS SMALL & LAWSON 





Bankers—Established 1876 | 


Municipal, Railroad and Corporation Bonds 
Tolede and Ohio Securities 
Gardner Building TOLEDO OHIO 





POOR & COMPANY 


| MUNICIPAL BONDS 
| 320 Walnut Street 











| CINCINNATI, OHIO 


PALA 





MICHIGAN 


, 
ee a ee ee 


| 





Members of Detroit Stock Exchange 


‘Charles A. Parcells & Co. 


| INVESTMENT SECURITIES 
Fs BUILDING, DETROIT, MICH 





= 


' Members Detroit Stock Exchange 
| Xichard Brand Company 
| Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 


_ 





WHITTLESEY, McLEAN & CO. 


‘Municipal Bonds Corporation Bonds 
Stocks 


| Members Detroit Steck Exchange 
2054 Penobscot Building DETROIT 


| 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 
SECOND TOL CRANK BLDG. 





DEALER IN 
Cincinnnati Securities 
CINCINNATI 











ST. LOUIS 
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COLUMBUS, OHIO 


W. W. CARY & CQO. 


Members Columbus Steck Exchange 


COLUMBUS SERVICE 


COLUMBUS, OHIO 





7. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 


669 OLIVE ST 50 East Broad 


ST. LOUIS, MISSOURI 





THE BOND DEPARTMENT 
OHIO NATIONAL BANK 


_ COLUMBUS, OHIO. | 
Specializes in Ohio Municipals 
Ask to be placed on our Mailing List. 
Capital, $3,000,000 


enw 
———- 








G. H. WALKER & CO. 





Surplus & Profits, 








PITTSBURGH 


ee ee ee ee ee a ee ee te bb Se eS A Sb Se ee 


A. E. MASTEN & CO. 


Established 1891 


New Souk toe Exchange 

Members‘ Boston S change 
Pittsburgh : Stock Exchange 

hicago Board of Trade 


Unlisted and Inactive Securities 
oreign Exchange 


323 Fourth Ave., 
Branch Office, Wheeling, W. Va. 


investment 
Securities 


Broadway and Locust ST. LOUIS | 











KANSAS CITY 














Kansas - Missouri - Oklahoma 
BONDS 


Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 





POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 











EDGAR FRIEDLANDER 


O H1©0 | 431 GRISWOLD ST. 


Pittsburgh, Pa. 





‘ 


KEANE, HIGBIE & CO, 


| MUNICIPAL BONDS 


DETROIT NEW YORK 
120 BROADWAY 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 26 











WATLING, LERCHEN & COMPANY 


Michigan Municipai Bonds 
Local Corporation Bends and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Eachange 














Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bldg., 
DETROIT 


' 














DO YOU KNOW ) 


That the most efficient 
men in their respective 
fields use and consult the 


Financial Chronicle Classi- 
fied Department. 
Keep this Department in 


mind for use when the occa-_ | 
sion arises. 























THE CHRONICLE 
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Fairhaven Mills Common 
United States Stores ‘‘A”’ 
Bancitaly Corporation 

St. Regis Paper Common 
Kinney Manufacturing Pfd. 

E. W. Bliss Common 

Safety Car Heating & Lighting 
Santa Cecilia Sugar Preferred 


Bklyn Queens Co. & Sub. 5s, 1941 
N. Y. Municipal Railway 5s, 1966] 
Lex. Ave. & Pavonia F. 5s, 1993 
Twenty-third Street Ry. 5s, 1962 
Burlington Gas Light 5s, 1941 
Portland Gas & Coke 5s, 1940 

N. Y. & Westches. Ltg. 4s, 2004 
Second Ave. RR. Receiver’s Ctfs. 





120 Broadway, New York 





THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 


We have actual markets at all times in securities local to New York and Brooklyn. 


Telephone, Rector 7580 























Telephone 
Rector 
3740 


Berdell Brothers 


Public Utility Securities 
100 Broadway, New Pork 


Private Phones 
to Philadelphia 
and 
Boston 





Alabama Power Co. 
we, Ist 5% due 1946 


Denver Gas & Electric Light Co 
Ist 5% due 1949 


Memphis Power & Light Co. 
Ist 5% due 1948 


Nebraska Power Co. 
ist 6% due 1949 





WE SPECIALIZE IN 


Ohio & paging Gas Co. 


7% due 1925 


Portland R Yen Light a Eower Co. 
lst 5‘ To due 1 


Rome Rallwas & Light Co. 
Ist 5% due 1946 


South Carolina Gas & Elec. Co. 
Ist 6% due 1942 














Central Power & Light 6s, 1946 
Helena Light & Railway 5s, 1925 
Hud. Val. Port. Cement 8s, 1936 
Indiana Service Ist 5s, 1950 
Jacksonville Gas 5s, 1942 
Nashville St. Railway 5s, 1925 
St. Joseph Ry. L. H. & P. 5s, 1937 
Waterloo Ced. Falls & Nor. 5s, ’40 
West Virginia Utilities 6s, 1935 


Levenson Brothers 


27 William Street, New York 
Telephone Broad*4931 





WANTED 
National Conduit & Cable 
6s, 1927 


Northern States Power 
6s, 1941 


Rochester Railway Ist 
5s, 1930 


Solvay Collieries Ref. Dev. 
514s, 1931 


JOSEPH EGBERT 


8 Rector St., Tel. Rector 9261 











UGAR 
ECURITIES 





Central Aguirre Sugar 

Fajardo Sugar 

National Sugar Refining 

New Niquero Sugar 

Savannah Sugar Refining Pfd. 
West India Sugar Finance Pfd. 


FARR &CO. 


Members New York Stock Exchange 
183 Front St., N. Y. Tel. John 6428 

















Alabama Power Ref. 6s, 1951 
Appalachian Power 7s, 1936 
Madison River Power 5s, ’35 
Monon Coal 5s, 1936 


OGILBY & AUSTIN 


141 Broadway, New York 
TELEPHONE RECTOR 2102 








FOR SALE 
100sh. Sharon Steel Hoop Pfd. 
100sh. Sharon Steel Hoop Com. 


JAMES CAROTHERS & CO. 


Members Pitisburgh Stock Exchange 
419 WOOD ST., 








PITTSBURGH, PA. 





Indiana Steel 5s, 1952 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & East. Ist 5s, 1941 
Duluth Missabe & Nor. 5s, 1937 
Midvale Steel 5s, 1936 

Peoria & Eastern list 4s, 1940 
South Pacific Coast 4s, 1937 
National Tube 5s, 1952 


Sixty Broadway, New York 





McKINLEY & MORRIS 


Members New York Stock Exchange 


Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Chic. Lake Shore & Ohio 4s, ’69 
Rio Grande West. coll. 4s, 1949 
Empire Gas & Fuel 6s, 1926 
Empire Gas & Fuel 7s, 1937 
Oregon California 5s, 1927 
National Surety Co. stock 


Tel. Bowling Tine 2150 to 2157 











STANDARD 
O 
! 
L 
ISSUES 











CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. ¥. 








Mo. Kansas & Texas Ry. 
Old Bonds 


Mo. Kansas-Texas RR. 
Small Bonds & Scrip 


B. R. T. 


New Securities 


Chic. & Gt. Western 
4s, 1969, w. i 


Kirby Lumber 
Com. & Pfd. 


Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 














Wheeling (W. Va.) 
Electric 5s, 1941 


JELKE, Hoop & Co. 


embers New Vork and Ch 7) Sock Excha 
io WALL STREET as w YORK 
Detroit 


Telephone John 4800" 
Chicago 














Indian Creek Valley Ry. Ist 6s, 1927 
Rail & River Coal Ist 38 
Rochester, ... B Syracuse. 4 1957 
Jamison C Coke 5s, 1931 

ore eed tg Rollwase Co. Gen. 5s, 1953 
Wheeling & Western RR. 5s, 1926 
Whitaker-Glessner 6s, 41 

Mansfield Sheet & Tin Plate 8s—Any Maturity 
Pittsbur J & Allegheny Tel. 5s, 1943 
United Foundry Common 
Keone <n Common & Preferred 
Colonial eee Units 


South Pittsburgh Water Common & Pref’d 
Pittsburgh Listed & Unlisted Stocks & Bonds 


STOUT & COMPANY 


601 Union Bank Building, Pittsburgh, Pa. 
Members Pittsburgh Stock Exchange 
Phone—Court 4960-4 


GLOVER & MACGREGOR 
$45 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Railways Preferred 

Pennsylvania Municipals 
West Penn Traction 5s, 1960 
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| United Iron Works 


7s, 1936 


Shelton Looms 


Common & Preferred 


Acadia Sugar 7s 


Serial 


Allen, Weed & Co. 


61 Broadway - New York 
Telephone 5459 Bowling Green 

















Arizona Steam Gen. 6s, 1933 
Amer. Power & Light 6s, 2016 
Lehigh Power Securities 6s, 1927 
National Securities 6s, 1924 
Northern States Power 6s, 1926 
Prescott Gas & Electric 6s, 1940 
Southwestern Pr. & Lt. 5s, 1943 
United Light & Railway 6s, 1952 
United Utilities 6s, 1943 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Sanford Mills Preferred & Common 
Androscoggin & Kennebec Ry. Pfd. 
All Maine Securities 


BEYER & SMALL 
208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 





Minn. & Ontario Power 6s, 1923-1928 
Minnesota Tribune 64s, 1942 

Pillsb. Washb. Flour Mills 5s, 1928 
Twin City Telep. Ist 5s, 1923-1928 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 





Cleveland Elec. Illum. 7s, 1941 
Cincinnati Gas Transp. 5s, 1933 
Columbia Gas & Elec. Deb. 5s, 1927 
Cumberland Co. Pr. & Lt. 5s, 1942 
Dubuque Electric 5s, 1925 

Kansas Gas & Elec. 6s, 1952 
Metropolitan Gas 5s, 1941 

Nor. Indiana Gas & Elec. 6s, 1952 
Virginian Power Co. 5s, 1942 
Wetherbee Sherman Co. 6s, 1944 
American Power & Light Common 
Am. Pub. Util. 7% Prior Pfd. 
Dubuque Electric Preferred 
Lehigh Power Securities Stock 
Northern Ohio Electric Pfd. 





Wanted 


100 Atlas Portland Cement Com. 
100 Bucyrus Co. Common 

500 Campbell Baking Common 
100 Franklin Insurance 

500 Jas. Butler Grocery Com. 
100 McCall Corp. ist Pfd. 

100 Johns-Manville, Inc. 

100 Mohawk Valley Co. 

100 National Ice Leasing Stocks 
100 Virginian Railway Com. 





86 Wall St., New York 





J. K. RICE, JR. & CO. 


J.K.Rice,Jr.&Co. 


For Sale 


200 Amer. Equitable Assurance 
102 E. W. Bliss Common 

100 Chestnut & Smith Pfd. 

100 Continental Insurance 

100 Niles-Bement-Pond Pfd. 
200 Saxon Motors Com. 

500 Thurber Earthen Products 
100 United Bakeries Com. 

100 Ward Baking Common 

100 Winchester Co. ist Pfd. 


Phones John 4000 to 4010 























EARLE A. MILLER & CO. 


2 Rector St. N. Y. Tel. Rector 9030-9039 | 


Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








American Tobacco 
4s, due 1951 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St. N. Y. Phone 6780 Rector 





WESTERN SECURITIES 


Amalgamated Sugar Pfd. & Com. 
Amalgamated Sugar 7s, 1937 
Cement Securities 

Colorado Industrial 5s, 1934 
Denver Tramway, all issues 
Great Western Sugar Pfd. & Com. 
Holly Sugar Corp. Stocks 
Mountain States Telephone 


Utah-Idaho 7s, 1923-1930 


Actual trading markets quoted 
on request 


COAST TO COAST WIRE SERVICE 





BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


TELEPHONE Main 194 
828 SEVENTEENTH ST DENVER. COLORADO 








DUQUESNE LIGHT COMPANY 
(Pittsburgh) 


7% 1st Preferred, Series “A” stock 


Bennett, Palmer & Rebhann 


66 Broadway New York City 
Telephone, 4000 Bowling Green 

















Public Utilities Dept. 


Arizona Power 6s & 7s 

Danville Champ. & Dec. 5s, 1938 
Ft. Dodge Des M. & Sou. 5s, 1938 
Lehigh Power Security 6s, 1927 
United Railway Inv. 5s, 1926 


Railroad Bond Dept. 


Chic. Great West. 4s (new), 1959 
Mason City & Fort Dodge 4s, 1955 
Western Pacific 4s, 1930 

Rio Grande Western Coll. 4s, 1949 
Buffalo Creek list 5s, 1941 
Southern Indiana lst 4s, 1961 
Atlanta & Char. Air Line 44s, 1944 
New Orleans Great Nor. 5s, 1955 


Georgia Lt. Pr. & Ry. Common 
General Gas & Elec. Common 
National Pr. & Lt. Common 
Carolina Pr. & Lt. Common 
Colorado Power, Common 


Canadian & Municipal Dept. 


Algoma Steel 5s, 1962 

Canadian Cons. Rubber 6s, 1946 
Lake Superior Corp. 5s, 1944 

Lyall Construction 6s, 1932 
British Columbia 5s, 1948 
Saskatchewan 5s, 1942 
Newfoundland 5s, 1939 & 1942 
Newfoundland 6s, 1928 and 1936 


industrial Securities Department 


Calco Chemical 8s, 1940 

National Conduit & Cable 6s, 1927 
Norwalk Steel 4%s, 1929 

Park & Tilford 6s, 1936 

Parsons Pulp & Lumber 6s, 1924 
Pathe Exchange 8s, 1931 


Astoria Mahogany, Preferred 
Calco Chemical Preferred 
Corona Typewriter Preferred 
Geo. P. Ide Common & Preferred 
Pacific Coast Co. 2nd Preferred 
Van Camp Packing Preferred 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4900 
New Haven Tel., Colony 8020 


Private Telephone Connections: 
Mackubin, Goodrich & Co., Baltimore, Md. Richardson, Hill & Co., Boston, Mass. 
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_ £5) TRADING DEPARTMENT @ 
New York — Philadelphia | Fast Chic. & Ind. Harb. Wat. 5s 
“host FB, J. LISMAN & CO.  ™aiets|East Chic. & Ind. Harb, We 
Moughere Mace Vests Stocks Enshange Armstrong Water Co. 5s 
6 BROADWAY, NEW YORK Lev. City & Ft. L. Water Bonds 
Akron Canton & Youngs. Ry. 1st6s, 1930] Acquackanonk Water Co. 5s 
Androscoggin & Kennebec Ry. Ist 6s, 1940| Peoria Water Works 4s & 5s 
Arizona Power Ist 6s, 1933 Birmingham Water Co. 5s, 1939 
WE DEALIN Aroostook Valley 41s, 1929 N. Y. Interurban Water 5s 


Chesapeake & Ohio Big Sandy Ist 4s, 1944 4 
Cincinnati Wabash & Michigan 4s, 1991 © °  %« 
East Tennessee Reorganization 5s, 1948 
Houston Belt & Term. Ry. Sink. Fund 5s, 1937 
Ogdensburg & Lake Champlain Ry. Ist 4s, 1948 
Pennsylvania RR. Equipment 5s, 1924-38 
Rio Grande Junction Ist 5s, 1939 
Toledo Terminal RR. Ist 414s, 1957 
Victor Fuel Ist 5s, 1953 


AND ALL RAILROAD AND FOREIGN«SECURITIES 
S)ONIUVUPARANNAANAAALSAALDIL Y22eese¥ereeeessssvannesssssnees pesvesaveseusnonanvensevenueneconesusnneneus nas 000 UU TTUTARHTMETETIUN 


zc Charles E. Doyle & Co. 


Bullding 
Central I on & Coal 6s, 1938 
Central Foundry 6s, 1931 
Continental Gas & Electric 6s, 1947 
Dubuque Electric Ist 5s, 1925 
National Power & Light Common 
Pittsburgh Shawmut & Northern 6% Rec. Ctfs. 
Sheffield Farms Com. & Pfd. 
Tidewater Power 6s, 1942 
Westchester-Biltmore 6s, 1929 
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44 Wali St., N. Y. 
Tel John 4500-5 
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POTTER & COMPANY 


Members New York Stock Exchange 
&§ NASSAU ST., N.Y. Phone Rector 6540 


Will Buy 


Hanover National Bank 
Chemical National Bank 


Specialist in Bank Stocks 











Broadway Realty 5s, 1926 

Bay Sulphite 74s, 1937 

Central Arkansas & East. 5s, 1940 
Empire Tank Line Equip. 8s, 1931 
Grand Trunk Pacific (all issues) 
Grand Trunk Western 4s, 1950 
Norfolk & Southern gen. 5s, 1954 
St. L. Nat. Stockyards 4s, 1930 
St. Lawrence Pulp & L. 6s, ’23-’33 
Wabash, Omaha, 3s, 1941 


ABRAHAM & Co. 


Members New York Stock Exchange 
27 Witham Street. New York 
Telephone: Broad. 3785 


FRANK 8S. THOMAS, Manager Bank Stock; Dept. 








Canadian Northern 7s, 1940 
Canadian Northern 6143s, 1946 


a = 











Grand Trunk 6s, 1936 
Grand Trunk 7s, 1940 


—_- 


FOR SALE 


Arkansas Lt. & Pr. Ist 6s 
Kansas City Ry. Ist 5s 

hic. Gt. West. (new) Ist 4s 
Ala. Tenn. & No. gen. In. bds. 


A. S. H. JONES 


56 Wall St. N. Y. Phone Hanover 090@ 
, 





NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. ) 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS ) 
































GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 | 


Manitoba S. W. Colon. 5s 1934 Manhattan Railway 4s___1990 
New York & Jersey 5s____1932 C.C. C. & St. L. 414s____1930 
| Wheel. & Lake Erie 5s___1928 Cent. of Georgia Cons. 5s 1945 
Lake Sh. & M. S. 1st 314s_1997 Ch. Ind. & Lou. 4s, 5s, 6s_ 1947 
N. Y. Chic. & St. L. 4s__1931 Ill. Cent. St. L. Div. 31/s_1951 


Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Nassau County Water Co. 5s 
Joplin Water Company 5s 
Mutual Light & Water 5s 
Piedmont Power & Light 6s & 7s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 


j 

















| 
Bull & Eldredge 


| Members New York Stock Exchange 
20 Broad St. 








» N.Y. Tel. Rector 8460 





Canadian 
BONDS 


Foreign Government 


tL BONDS 


STOCKS & BONDS 
J.M. BYRNE & CO. 


Members New York Stock Exchange 
60 Broadway, N. Y. Phone Bowling Green 4200 
776 Broad St., Newark 
15 Exchange Place, Jersey City 


Central Coal & Coke Co. Ist 6s, seria} 
Leng-Bell Lumber Co. Ist 6s, 1942 
K. C. Power & Light ist 5s, 1952 
K.C. Long Distance Telephene 58 ’258 
K.C. Terminal Ry. Co. 6%s, 1931 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Prircipal Marketa. 
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Oswego & Syracuse 
Railroad 


North Pennsylvania 
Railroad 


Enpwarp B.Sm™iItH & Co 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y¥. RECTOR 3994 


OFFERINGS WANTED 
Georgia RR. & Banking Co. 4s, 1947 
Georgia RR. & Banking Co. 6s, 1951 
Georgia Municipals 


CHARLES WESLEY & (0. 


46 Cedar Street, 


ew York. 














Collateral Loans 
Short Term Securities 


WELLINGTON BULL & C@., Inc. | 














Equitable Building, 120 Broadway 





er 











Telephone Rector 6035-7 
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WANTED 


Lanett Cotton Mills 
Hill Mfg. Co. 

Booth Mfg. Co. Common 
Brookside Mills 
Newmarket Mig. Co. 
Bates Mfg. Co. 
Continental Mills 
Greylock Mills 
Kilburn Mill 
Newberry Cotton Mills 
Draper Corporation 
Lyman Mills 


HOTCHKIN & CO. 


Specialists tn Mill Securities 
53 State Street, Boston 9, Mass. 


Telephone Cable Address 
Main 460 *Tockin”’ 


Akron Peoples Telephone 6s, 1925 
Amer. Dist. Teleg. of N. J. 

Bell Tel. of Canada 5s & 7s, 1925 
Cuban Telephone Ist 5s, 1951 
Cuyahoga Telephone 7s, 1941 
Dallas Telephone 5s, 1933 

Home Tel. & Tel. of Spokane 5s, 1936 
Northern Elec. Co., Ltd., 5s, 1939 
Pitts. & Allegheny Tel. 5s, 1949 
Rochester Telephone Genl. 5s, 1933 
Southwestern Bell Tel. Preferred 
Sioux City Telephone 6s, 1924 
Southern California Tel. 5s, 1947 
United States Telephone 7s, 1941 


T. L. MacDonald 


Specialists in 
Telephone & uae alee 


52 Broadway, N. Y. 
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i ie 2 
New 6% Sinking Fund Bonds 
New 6% Preferred Stock 


New Common Stock 
WHEN ISSUED 


BOUGHT 


SOLD 


QUOTED 


Wm. Carnegie Ewen 


2 Wall Street - 


New York 


Telephone Rector 3273-4-5-6 














American Cigar 
Babcock & Wilcox 
Caracas Sugar 

E. W. Bliss 
Bordens Co. 

Geo. W. Helme 


® 





120 BROADWAY, N. Y. 








Madison Tire & Rubber 
MacAndrews & Forbes 


BRISTOL & 


Northern Securities 
Mengel Co. 

Old Dominion SS. 
Phelps-Dodge 
Scovill Mfg. Co. 
Ward Baking Co. 
J.S. Young 
-Universal Leaf Tob. 


BAUER 


PHONE RECTOR 4594 | 


























“Tel. Broad 2357-8-9 





All Issues 


American Water-Wks. & Elec. Co. 
West Penn Company 

West Penn Power 

West Penn Railways 

Power Securities Corporation 


Bought - old - Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 


USE AND CONSULT 
the Classified Deparimeni of 
the 
Financial Chronicle 


Our Classified Department faces the 
timneide back cever. 











Foreign 
Government 

) Dollar 

| , Bonds 


RICH & CLARK 
| Members New York Stock Exchange 


— 


i i a 

















Tel. Broad 7280. 15 William Street, N. ¥. | 








Cent. States El. Corp. Com. 
West Ky. Coal Ist 5s, 1935 


A. W. H. MUNFORD 


Spectalizing in Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. Y. 























Bank & Trust Co. 
Stocks 
MCCLURE, JONES & REED 


Members New York Stock Exchange 
115 Broadway Phone Rector 3321 








Guanajuato Pow. & Elec. 6s & Stock 
Middlesex & Boston Street Ry. 4%s 
Hartford & Springfield St. Ry. 4%s 
Rochester & Syracuse 5s & Stock 
Syracuse Lake Shore & Northern 5s 
Power Securities Corp. 6s & Stock 
Boston & Worcester St. Ry. 44s 
Yosemite Lumber Co. 6s 

Cleve. Elyria & West. 7s 

Island Refining 7s 

Island Oil & Transport 8s 

Mass. Oil Refining 7s 


CHAS.A.DAY & CO. 


corpocrated 


44 Broa: tsi. MY. Tel. Broad O518 














Chattanooga Station Ist 4s, 1957 
Gulf Terminal Co. list 4s, 1957 
Kentucky & Ind. Term. 44s, 1961 
Athens Term. Ist Guar. 5s, 1937 
Kan. City Mem. & Birm. 5s, 1934, 
Assented and Unassented 
Kan. City Mem. & Birm. Ist 4s, ’34 
Cin. Ham. & Dayton Gen. 5s, 1942 
Weath. Min. Wells & N. W. 5s,1930 
Min.Range(D. S. S. & A.)1st 5s, ’31 
Savan. & Statesboro Ist 5s, 1953 
Northwestern Terminal 5s, 1926 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 























——— 





WE WILL BUY OR SELL 
Armour & Co. 54s, 1943 and 7% Preferred 
Duquesne Light Co. Cum, ist Pfd, 
oe East Indies & * 196 a. 

ear Tire & Ru um, Pfd. 
pate Str Iron & Steel ond r Ra. & Gen.5s, '63 
Republic of Cuba 5s, 1953 
helton Loom Ist 7s, 


86 
State of Santa Catharina 8s, 1947 


JOSEPH BIRD FORD & CO. 


66 Broadway, N. Y. Tel. Bowling Green 9890 





ee 








Charles E. Glasser & Co 


115 Broadway New York 
Branches in Principal Cities 
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“Big Four” 6s, 1941 

Ch. & N. W. 4s, ’26 (coup. & reg.). 
C. B. & Q.-Nebraska 4s 

St. Joseph & Grand Island 4s 
Seaboard Air Line 7s, 1923 
Current River 5s 

Rock Island Frisco Term. 5s 
Central Argentine 6s 

Denver & Rio Grande 7s 
Western Pacific 4s 

Southern Indiana 4s 
Atchison Adjustment ‘Scrip’ 


Portland Ry., Lt. & Pr. 5s, 1942 
Monon Coal 5s 

Trinity Buildings 54s 
West Kentucky Coal 5s 
Advance Rumely 6s 

St. Croix Paper 5s 

Detroit Edison 8s, 1931 
Fairmont Coal 5s 

Kings County Lighting 5s 
Havana Tobacco 5s 

Illinois Car & Equipment 5s 
Consolidation Coal 4)4s 


SAM’L GOLDSCHMIDT 


Phone 5380-.1-2-3 Rroad 


25 Broad Strees 
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Illinois Central Coll. 


Seaboard Air Line Adj. 5s, 1949 
Seaboard Air Line Ref. 4s, 1959 
Augusta Terminal Ry. Ist 6s, 1947 
Southern Pacific Ref. 4s, 1955 


Chicago & Alton 3s, 1949 


4s, 1953 





| 30 Broad Street, N. Y. 








| ADLER, COWEN & CO. 


Members New York Stock Exchange 





Telephone Broad 5771 




















Newark Passenger Ry. 5s, 


Telephone Broad 1600 





Norfolk & Western Divisional Ist 4s, 1944 

New Orleans Terminal Ist 4s, 1953 

Illinois Central, Louisville Div’! & Term’! 314s, 1953 
Montana Power Co. Ist 5s, 1943 

Detroit Edison Ist 5s, 1933 


ESTABLISHED 1878 


' PRINCE & WHITELY 


MEMBERS NEW YORK STOCK EXCHANGE 


1930 


52 Broadway 














Citizens Ind. Tel. Co. 5s & 6s 
Union El. Lt. & Pr. Co. 5s, ’32-’33 
Oklahoma Ry. Co. 5s, 1941 
United Rwys. Rec. 7s, 1923 

A. E. Staley Serial 7s 

All St. Louis Securities 


Mississippi Valley Trust Company 


Fourth and Pine Streets 
ST LOUIS, MO. 





St. Louis Transit 5s & Ctfs. 
Un. Rys. of St. Louis 4s & Ctfs 


STIX & CO. 


Members of St. Leuls Steck Exchange 
609 OLIVE ST. ST. LOUIS 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 








Columbia Sugar 7%s, 1932 
William Davies 6s, 1942 
Oxford Paper 6s, 1947 
Martel Mills 7s, 1937 
Newport Co. 7s, 1932 
Wickwire-Spencer 7%s, 1932 
Witherbee-Sherman 6s, 1944 


Herkins & Company 


115 Broadway, N. Y. Tel. Rector 3090 























PUBLIC LIGHT & POWER COMPANY, 
First 5s, due Feb. 1, 1945 

TUSCALOOSA RAILWAY & UTILITIES CO. 
First 6s, due July 1, 1940 

WESTERN OHIO RAILWAY COMPANY 
First 5s, due Nov. 1 1921 

SOUTHERN CITIES UTILITIES COMPANY 


Common Sto 


A.P. BARRETT & CO. 


Members Baltimore Stock 


Exchange 
Telephone Charles & Lexington Sts. 
Plaga 1915 Baltimore, Md. 





Chesapeake & Potomac Telephone 
Co. of Va. First 5s, 1943 

Security Cement & Lime Co. 1st 6s,’29 

Potomac Valley Railroad 5s, 1941 

Charles Warner Co. ist Pref. & Com. 


J.S. WILSON JR. & CO. 





40 il Street Land Title Building Members New York and Baltimore Steck Exchanges 
NEW YORK PHILADELPHIA ames Building io Plase 4220 tmore Md. 
——————— Pe 








Public Utility Bonds 





Birmingham Ry., Lt. & Pr. 6s, 1957 
Birmingham Ry., Lt. & Pr. 7s, 1921 
Cleveland Electric Illum. 5s, 1939 
Cleveland Electric Illum. 7s, 1941 
Columbus Railway 4s, 1939 
Commonwealth Lt. & Pr. 6s, 1947 


Memphis Power & Light 5s, 1948 
Montreal Lt., Ht. & Pr. 414s, 1932 
National Power & Lt. Inc. 7s, 1972 
Nebraska Power 5s, 1949 

Nova Scotia Tram. & Power 5s, 1946 
Rochester Gas & Electric 7s, 1946 


Elmira Water, Light & Ry. 5s, 1956 Springfield Ry. & Light 5s, 1926 


Indiana Service 5s, 1950 





Gilbert Eliott & Co. 


Tennessee Power '5s,91962 


wd 





Members New York Stock Exchange 
26 Exchange Place, N.Y. Bowling Green 0290 
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PENNA. RR. EQ. 5s, 1927-1937 
N. Y. PHILA. & NORF. Stk. Tr. 4s 
BELL TEL. OF PA. ist & Ref. 5s 
LEHIGH COAL & NAV. Cons. 4%s 
P.C. C. & ST. L. Genl. 5s, 1970 
GEORGIA RY. & PR. ist & Ref. 5s 
BUFFALO & SUSQUEHANNA Ist 4s 
SOUTHERN INDIANA ist 4s, 1951 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector 6183 








ISLAND REFINING 
7s, 1929 


.GARRISON & Co. 


WIDSNER Stiecue0, purtaceioen - 
MEMBERS 


Phila. Stock Exchange 
N. Y. Stock Exchange 


oe A.M. &§ COE 
We own and offer 


Province of Alberta_____- 5% 1948 
Edw. G. Budd Mfg____-_-- 6% 1938 
Georgia Ry. & Power____6% 1948 
American Chain Co., Inc.6% 1933 
Indianapolis Water Co_54%4% 1953 


All Offerings Subject to 
Prior Sale 


TELEPHONES 
Philadelphia Spruce 
New York Rector 





8370 
9540 








-_ 











Reed A. Morgan & Co. 


West End Trust Bidg., Phila. 
Members of the Phila. Stock Exch. 
Telephone—Spruce 2131 
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We Have Actual Orders in 


Altoona & Logan Valley 4s, 1933 
East Penna. Gas & El, 5s and 8s 
Georgia Rwy. & Power 5s, 6s and 7s 
Atlantic City Gas 5s, 1960 

United Public Utilities 6s, 1943 
Municipal Service 5s, 

Consolidated Trac. of N. J. 5s, 1933 
Daytona Public Service 7s, 1 
Federal Lt. & Traction 5s and 6s 
New Chester Water 5s, 194 
Indianapolis Northern Trac. 5s, 1932 
Indianapolis Water 5s, 1953 
Indiana Service Corp. (all issues) 


Clearfield & Jefferson 6s, 1927 


LILLEY, BLIZZARD & Co. 


_ MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg.,Philadelphia 
PHILA- SPRUCE 9070 NEW YORK- WHITEHALL 1994 
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American Public Utilities 6s, 1936 
Scranton & Wilkes-Barre Traction 6s, 1934 
Penna. Water at par 5s, 1940 

Ga. Ry. at par 5s, 1954 


SCHIBENER, BOENNING & CO. 


(Members Philadelphia Stock Exchange) 
1615 Walnut Street Philadelphia, Pa. 
Phone: Phila., Locust 7460 








Carolina Pr. & Lt. Co. Ist 5s, 1938 
Great Western Pr. Co. Ist 5s, 1946 
Salmon River Pr. Co. ist 5s, 1952 
Alabama Water Co. 7s, 1924 
Baltimore Elec. Co. Ist 5s, 1947 
Peoria Ry. Co. 5s, 1923-6 
Nebraska Power Co. Deb. 6s, 1922 


SAMUEL McCREERY & CO. 


Franklin Bank Building, Philadelphia 
Members Phila. Stock Exchange 
Private Telephone to N. Y. & Baltimore 











City Investing Co. 
Lawyers Mortgage Co. 
Bank of Commerce 





FRANK J. M. DILLON 





Broad NEW YO o We 
bas Tel. 6460 Bewline Grom’ ¥ 
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North Pennsylvania Railroad Co. 
Pitts. Bess. & L. E. RR. Common 
Pitts. Bess. & L. E. RR. Preferred 
Phila. Germantown & Norrist’n RR. 
Philadelphia & Trenton RR. Co. 
Lehigh Valley Coal Co. ist 5s, 1933 
Penna. Company 4s, Series “‘E,’’ 1952 
Pa. & N. Y. Canal & RR. Ist 5s, 1939 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 








Roanoke Traction & Light 5s, 1958 
Luzerne Co.G.&E. Gen.&Ref. 7s, ’47 
Quincy Gas, El. & Heat. 5s, 1935 
Quincy Gas & Elec. 5s, 1929 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Georgia Ry. & Power 5s, 6s & 7s 
Western N. Y. & Penn. Ist 5s, 1937 
Rend Mining Co. 6s, Serial 
Lehigh Power Common Stock 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel. Lom. 7056. N. Y. Rector 0911 














Indiana Service Corp. Com. & Pref. 
Tennessee Electric Power 2d Pref. 
Shreveport El Dorado Pipe Line Stk. 


GEORGE N. FLEMING 
821 Lafayette Building Philadelphia 
Telephone Lombard 6414 








SEABOARD AIR LINE 
7s, 1923 
Fabian F. Levy 


Drexel Bldg., Philadelphia 
Phene: Phila. Lombard 7646 














Wheeling Traction 5s, 1931 

New Chester Water 5s, 1943 

Nat. Gas, El. Lt. & Pr. 6s, 1931, Ser. 6 & 9° & “BRB” 
American Railway, All Issues 


MS Cown é Co 


4 
Members Philadelphia Stock Exchange 
Land Title Bildg., Philadelphia 


New York Telephone CANAL 7105-9 








Cuba_RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Stock§Exchange Bldg. PHILADELPHIA 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
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Oregon-Wash. RR. & Nav. 4s, 1961 
Atlantic & Danville 1st 4s, 1948 
Norfolk & West. Cons. 4s, 1996 
Southern Pacific Refg. 4s, 1955 
Morris & Essex 3s, 2,000, Regd. 
Indiana Har. & Belt Gen. 4s, 1957 


20 Broad Street, New York 





Manila So. Line R. R. 4s, 1939 


L.f4. PRINCE & CO. 


Members New York Stock Exchange 


Atch. Top. & S. Fe Adj. 4s, 1995 
Lake Shore Deb. 4s, 1928 & 1931 
Pere Marquette 4s & 5s 

Long Island Deb. 5s, 1937 

Chic. Milw. & St. P. Conv. 44s&5s 
Chic. Milw. & St. P. Deb. 4s, 1934 





Tel. Rector 9830 
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United States Steel 5s, 1951 
Jones & Laughlin Steel 5s, 1939 
La Belle Iron Works 6s, 1940 
Union Steel 5s, 1952 

West Penn Traction 5s, 1960 
Hanna Furnace 8s, 1926 

Bell Tel. of Canada 5s & 7s, 1925 


Prov. of Saskatchewan 6s, 1939 
Canadian Corporation Bonds 
Canadian War & Victory Bonds 
Govt. of Newfoundland Bonds 
Prov. of Saskatchewan 5s, 1946 
Province of Alberta 54s, 1927 
Province of Ontario 5s, 1926 











120 Broadway, New York 








J.6H.GQLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








Amer. Lt. & Trac. 
Central Petroleum 


Nat. Sugar Refining 


MacQuold & Coady 


Members New York Stock Exchange 
25 Broad 8t., N. Y. Tel. Broad 7654 


Kan. City Ft. Scott & Mem. 6s, 1928 
New Orleans Tex. & Mex. 6s, 1925 
Virginia Midland Genl. 5s, 1936 
East Tenn. Va. & Ga. Conv. 5s, 1956 
Kan. City Mem. & Birm. 4s, 1934 
Colorado & Southern 4s, 1929 
Kanawha & Michigan Ist 4s, 1989 
Maryland Del. & Virginia 5s, 1955 





LARKIN & JENNYS 


INVESTMENT BONDS 
80 Broad St. New York City 
Telephone: Broad 5963 




















General Fuel Co. 


RAYMOND M. 


43 CEDAR STREET 








SECURITIES 


of the following companies: | 


Richmond Light & RR. ; 
North Carolina Public Service Co. 
Evansville Indianapolis & Terre Haute RR. 


Bought—Sold—Quoted 


INCORPORATED 
INVESTMENT SECURITIES 


SMITH & Co. 


NEW YORK 























Atch. Topeka & S. Fe Adj. 4s, 1995 
Kansas City Southern 5s, 1950 
St. Paul & Kan. City Sh. L. 4s, ’41 
Pennsylvania Cons. 4s, 1960 

N. Y. Ontario & West. Gen. 4s, ’55 
Atlantic Coast Line Cons. 4s, 1952 
Chic. Burl. & Q. Ill. Div. 34s, 1949 





Tel. Lombard 41-72 





Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Consumers Power 5s, 1936 
Cleveland Elec. Ill. 5s, 1936 
Adirondack Elec. Pr. 5s, 1962 
Hydraulic Pr. Niag. Falls 5s, 1950 
Shawinigan W. P. 6s, 1950 
Commonwealth Edison 5s, 1943 
Southwestern Pr. & Lt. 5s, 1943 
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Members New York 
111 Broadway, New York 
Phila. Phone: Lombard 6521 





AMERICAN LIGHT & TRACTION | 


Common Stock Warrants 


The warrant from each $1,000 note entitles the holder to purchase 6 2-3 share tof the 
Common Capital Stock of the Company at the following prices within the periods named: 
$147 per share from May 1, 1922, to May 1, 1924 
$152 per share from May 1, 1924, to May 1, 1925 
The Common Stock has sold as high as $450 per share. 


dends on this issue have averaged 9%, and in addition, the Company has distributed stock 
dividends averaging 94%% per annum. The report for the year 1922 shows net earnings 
after preferred stock dividends equivalent to $10.85 per share of outstanding Common 
Stock. 


Bought—- Sold—Quoted 


PYNCHON & CO. 


Chicago—Milwaukee—London—Live 
Private Wires to Principal Cities of United 
Private telephone connections with 


Since 1908 annual cash divi- 


Stock Exchange 
Telephone Rector 0993 
Balt. Phone: Plaza 0040 
0o|— Paris 
tates and Canada 
& Cabot, Boston 





Moors 








alia 








— 





TAX EXEMPT MUNICIPAL & STATE BONDS 





Due 1924-1936. Price 


Due January, 1948. 





85 Cedar Street 


CITY OF UTICA, NEW YORK, 414% Coupon Bonds 


STATE OF NORTH DAKOTA 514% Bonds 


Legal Investments for Savings Bank & Trust Funds 


Full description of bonds listed above 
will be furnished on application. 


C.W. WHITIS & CO. 


Telephone Rector 4366 


to yield 3.90% & 4% 


Price to yield 4.50% 








New York City 





a 


_" 

















- 4 


Gillespie, Blagden | 
& Rhinelander 


MEMBERS NEW VORK STOCK EXCHANGE 


120 Broadway, New York 
TELEPHONE RECTOR 6228 


PENN. RAILROAD EQUIP. 
5s, 1924-38 
All Maturities to Yield 5.08% 


Circular on Request. 














i 








POR SALE 
Durant of Del. Escrow Stock 
Star Motors (Durant) 
Ralls-Royce Pfd.—Daniels Pfd. 
Duesenberg Auto. & Motor Units 
Lecomobile 6s, 19384— 


’ Mercer Te 
Republic Motor Truck Bonds & Steck 


R. B. Hathaway & Co. 


20 Nassau St., N. Tel. John 6020 








Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 











J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 











All Canadian Railroad Bonds 


Delaware & Hudson ref. 4s, 1943 
St. Paul & K.C. S. L. 414s, 1941 
Chic. Milw. & St. Paul 414s, 2014 
St. Maurice Power 614s, 1953 
Nor. Ontario Lt. & Pr. 6s, 1931 
Canadian Car & Foundry 6s, ’39 
William Davies 6s, 1943 


Provinces of 
Ontario, Saskatchewan, British 
Columbia, and Alberta 
MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 
Montreal Toronto Baltiimore and Richmond 
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iSt. Louis & S. W. Ist 4s, 1989 
Atl. Coast Line unif. 414s, 1964 
B.&O., P. L. E. & W. Va. 4s, "41 
iNew York Central 31s, 1997 
Va.-Caro. Chem. Ist 7s & deb.714 
Missouri Pacific 6s, 1949 
Mexican Govt. and RR. Securi- 
ties (all issues) 


| ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector §30¢@ 














ARGENTINE 
URUGUAY 
NORWAY 


COWEN & CO. 


30 Broad St.,N.Y. Broad 4300 

















Underlying Bonds of the 
N. Y. New Haven & Hartford 
i me 


MINTON & WOLFF 


BROAD 4377. 80 BROAD ST.,N. Y. 














Puget Sound Pwr. & Lt. 714s, ’41 

Penn. Ohio Power & Lt. 8s, 1930 

Stand. Textile Prod. 614s, 1942 
HAWLEY & STEWART 


BOND BROKERS 


11] Broadway NEW YORE, N.Y. 





Specialists in 
CHICAGO SECURITIES 


ROBERTS, HISCOX & COMPANY 








WE SPECIALIZE IN 
| Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 








Specialists in Michigan Securities 
WE WILL BUY 


Detroit United Railway 8s, 1941 
Detroit Ft. Wayne & Belle Isle 5s, 1927 
Detroit Edison’s—aAll issues. 
Continental Motor 7s, 1923-24-25 


H.W. NOBLE & CO. 


The Oldest House in Michigan 





29 South La Salle Street 
CHICAGO, ILL. 








Cedar Rap. Mfg. & Pr. 5s, 1953 
Cleve. Elec. Illum. 5s, 1939 
Consumers Power 5s, 1936 
Laurentide Power 5s, 1946 
Laurentian Power 6s, 1936 
National Pr. & Lt. 7s, 1972 





| 318 DIME BANK BLDG., DETROIT 


Nebraska Power 6s, 1949 














Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 





Missouri Kansas & Texas 
all issues 


Members New York Stock Exchange 
25 Broad St., N. Y. 





Hartshorne & Battelle 


"Phone 7740 Broad 


Shawinigan Wat. & Pr. 5s, 734 
Shawinigan W. & P. 514s, 1950 
Shawinigan Wat. & Pr. 6s, ’50 


Mexican Govt. Bonds 


(ALL ISSUES) 
we 
Investment Securities 8 
43 Exchange Place New York 
Telephone 8800-16 Hanover 


UNHAMs 


D 
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Central Pacific 3%s, 1929 
| Bklyn. Rap. Tr. 7s & unstpd. ctfs. 


Bklyn. Rap. Tran. 5s and ctfs. 
Brooklyn. Rap. Tran. 4s and ctfs. 
Third Ave. 4s, 1937 

Balt. & Ohio S. W. 3%s, 1925 





HERZFELD & STERN 


Members N. Y. Stoek Exchange 
40 Exchange Place 


New York 
Tel. Broad 4723 








Atlantic & Danville 4s, 1948 
Carolina Central 4s, 1949 

Cleve. Akron & Col. ist 5s, 1927 
Clev. Lor. & Wheel. Cons. 4s, ’30 
Current River 1st 5s, 1927 

Ga. & Ala. 1st Cons. 5s, 1945 

Ga. Caro. & Nor. ist 5s, 1929 
Georgia Midland ist 3s, 1946 
Grand Rapids & Ind. 2d 4s, 1936 


34 Pine Street; New York 





Kanawha & Michigan 2d 5s, 1927 
Mob. & O., St. L. Div. 5s, 1927 
Railroad Securities Co. 4s, 1952 
Rock Island Frisco Term. 5s, 1927 
St. L. Merch. Bdge. ist 6s, 1929 
Seaboard & Roanoke ist 5s, 1926 
South Bound Ist 6s, 1941 

Tex. & N. O. Dallas Div. ist 4s, ’30 
Wash. Ohio & W. ist 4s, 1924 


Freeman & Company 


Members New York Stock Exchange. 
BOND TRADING DEPT. 


Tel. John 5487 








| 


INVESTMENT SECURITIES 





Wakelee, Walker & Murfitt 


141 Broadway Rector 1964-5 














E. A. FAULKS 
INVESTMENT SECURITIES 


Removed to 
141 Broadway Rector 1964-5 















Chinese Govt. Gold 4s, 1895 Southern Pr. Co. ist ‘5s. 1930 | 
Cleveland Elec. Illum. 5s, 1939 Consumers Power Ist Ss, 1936 f 
Dayton Lighting Ist 5s, 1937 Hydraulic Power 5s, 1951 
St. Maurice Power 6148, 1953 City of Maisonneuve 5s & 51s | 
Beth. Cons. Gas 4s, Feb. 1’24 Ontario 5s, 1942 
Nor. States Pr. 7s, Aug. 15 ’23 State of South Dakota 5s 


Rutter & Co. | 


14 Wall St. 


Telephone Rector 4391 


New York 

















ACTIVE 


Members New York and Chicago Stock Erchanges 


| 


























Wm. H. COLVIN & CO. 


CHICAGO MARKETS 
GAS UTILITIES _ Tractions 
INDUSTRIAL BONDS 


104 SO. LA SALLE ST. 








Caldwell & Company 
SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Oe. 5s 
Nashville Chattanooga & St. Louis Ry. 
ville & Decatur Ry. 

ashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 








Foreign Bonds | 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 
covernmenr, G2 CO, esisipats 


42 BROADWAY, — NEW YORK 
Tel. Broad 1728-4; 7130-9; 5234-5 








SOUTHERN MINNESOTA JOINT 
STOCK LAND BANK 


9%, Capital Stock 
TRIPP & ANDREWS 


60 Broadway, 111 Pear! St., 





New York City Hartford, Conn. 


Canadian Conn. Cotton Pfd. 
Manitoba Power Common 


Riordan Pulp & Paper 8s, 1940 
Nova Scotia Steel & Coal 6s, Perp. 


Sutro Bros. & Co. 


Members New York Stock Exchange 


120 Broadway Rector 7350 


Adams Express 4s 

D. G. Deery 7s, 1942 ' “WRSrr™ 
E. St. Louis & Suburban 5s, 1932 
E. St. Louis Lt. & Pr. 5s, 1940 

E. St. L. & Inter. Water 5s, 1942 
Omaha & Coun. BI. St. Ry. 5s, ’28 
Utah-Idaho Sugar 7s, 1930 
Western Pacific 4s, 1930 
Virginian Power 7s, 1924 


18 GREWS JK 


25 BROAD ST. N-Y. BROAD 1315 








Bonds in small denominations 


Bought and Sold— 


Send for Lists 


Raymond & Company 


Established 1919 


Phone 
Hanover 7940. 


60 Wall St. 


New York, N. Y. 














Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 


Chicago St. Louis & N. O. 5s, ’51 
Lake Shore 4s, 1928 
Oregon Washington 4s, 1961 


Montgomery Bros. 


25 Broad Street 
Telephone Broad 3063 








H.MOUNTAGUE VIC <ERS 


49 Wall St. 


CENTRAL PACIFIC FRANC 
4% 1946 


ST. PAUL FRANC 











Birmingham Ry. Lt. & Pr. 4%s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 4%s, 1935 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 
United Rwys. St. Louis 4s, 1934 


Chicago Great Western 4s, 1952 w. i. 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana Ist 4s, 1951 


Phoenix Silk Mfg. Co. 7s, 1943 


BENJAMIN, HILL &Co. 

















New York 





JOINT STOCK LAND BANKS 
CAPITAL STOCKS 
Bought & Sold 








Nehemiah Friedman & Co. 


29 Broadway. N. Y. Bowling Green 2538 








4% 1925 55 BROADWAY, N. Y. WHITEHALL 1988 
Government, Municipal, Railroad 
Public Utility Industrial 


A. B. Leach & Co.. Inc. 


Investment Securities 


INVESTMENT BONDS 


62]Cedar St., New York 


Philadelphia 


Scraio1 


Boston 
it shu g: 





105 So. La Salle St., Chicago 


Cleveland Detroit 
St. Louis 
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Transylvania Railroad. 








Maryland Delaware & Virginia _ 

Mobile & Ohio; St. Louis division. 

Manila Railroad: Southern Lines (Unlisted). 
Pittsburgh & Shawmut first 

Rock Island; Frisco Terminal 

St. Louis Bridge Company | 
Toledo & Ohio; Western Division. 


SHEAR, BARTON & Co. 


30 Broad St., N. Y. Tel. Broad 7054. 


5s 
5s 
4s 
5s 
5s 
7s 
— 
<i. ae 


1955 
1927 
1939 
1959 
1927 
1929 
1935 
1956 


Phila. Tel. Lombard 7957 

















—— 





——E | 


Wisconsin Edison Co. 


Convertible Deb. 6s 


Due May 1, 1924 


CURTIS & SANGER 


AJ embers 
N. Y.. Boston and Chicago Stock Exchanges 























R.M. BAUER & CO. 





25 BROAD ST.,' 





Phones: Broad 0416-7, 0658, 0125 to 0129 
For immediate delivery 


NEW YORK 





Kissingen 7s 





Styrian Water Power 5s 
Vienna Water Power 5s 
Vienna Homesteaa 5s 


All Foreign Exchanges, Currencies and Securities 





= — 

















=== 











ST. LOUIS 


American Stove Company 

St. Louis Transit Co. 6s 1924 

Union Electric Lt. & Pr. 58s & Stocks 
San Antonio Belt & Term. 6s 1924 

East St. Louis Light & Power 5s, 1940 
East St. Louis & Suburban 5s 1933 
United Rys. of St. Louis Bonds & Stocks 
Missouri Edison 6s, 1927 

Alton Granite & St. Louis Trac. 5s, 1944 


Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway, St. Louis, Mo. 

















KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co. 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 





SINGER MANUFACTURING 
COMPANY 


FRANK CHARCOT, Jr. 


35 Broad St. NEW YORK 
Tel. Broad 6200 


Gas & Elec. 7s, 1942 
27 


curities 6s, 19 





Luzerne Count 
Lehigh Power 
Riordan Co. 8s, 
Beaver Board 8s, 1933 

Driver Harris 8s, 1931 

U. S. Public Service 6s, 1927-1947 

Troy Laundry Machine 8s, 1936 

Central Vermont Ry. 5s, 1962 

Hudson Valley Cement 8s, 1936 
Cincinnati Newport & Covington 6s, 1947 
G. R. Kinney 

Equitable Trust 

Central Union Trust 

Crow’s Nest Pass Coal 

Castle Kid Preferred 

Celluloid Common 

MacAndrews & Forbes Common 

General Gas & Electric Common 
American Cigar Common 


Goodyear Tire 8% Pf 


BEVERLEY BOGERT & Co, 
Seasons Securities 
120 BRQADWAY,N.Y. TEL.RECTOR 1677-8 





me ee a ee ee ee 








National Conduit 
& Cables 6s 


United Gas & Elec. 


RALPH C. MO RGAN 
160 B’way, N. Y. Cortlandt 6955 


















Essex County 4s, 414s and 414s 
United Electric Co. 4s, 1949 
Newark Consol. Gas Co. 5s, 1948 


J.S. Rippel & Company 


INVESTMENT SECURITIES 
18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 








49 Wall St., N. Y. Tel. Hanover 6144 
WE OFFER 
South Jersey Gas, Electric & 
Traction 8%, Guaranteed 
Stock 

To Yield 714° 

15 ee | e Place JERSEY CITY, N. J. 
one Montgomery 5488 











NATIONAL PARK 
BANK 


Geo. Rust Rogers 


61 Broadway, N. Y. Tel. Bowling Green 2040 





United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORE 


CINCINNATI SECURITIES 
Westheimer & Company 


(New York Stock Exchange 
Members of the: Cincinnati Stock Exchange 

‘Chicago Board of Trade 

| Baltimore Stock Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 








OFFERINGS WANTED 


Public Utility Bonds 
Industrial Bonds 
Municipal Bonds 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


MAINE } 





OFFERINGS WANTED 


St. Lawrence Pulp & Lumber Corp. 
6% Bonds, 1924-1933 
Chicoutimi Pulp Co. 6% Bonds, 1943 


TRUAX & COMPANY 


MONTREAL 


17 St. John St. Main 3618 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 





State of West Virginia 
Highway 4% and 444% Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. Shawmut Bank Bldg. 
New York Boston 





WE WILL BUY 
Consolidated Water Ist 5s, 1930 
Utica Gas & Electric 7%s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 


Organized Under New York State Banking Laws 
25 Genesee St. Utica, > 

















McCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9935 
SPECIALIZING IN 


Bank Stocks 
Trust Company Stocks 


ee — —— 
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Mortgage Company Stocks ' 
THE TEXTILE INDUSTRY 
J udtelous investment 


NOOROFITABLE 


M. H. WILDES & COMPANY 


Incorporated 
80 State Street Boston 
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UNLISTED BONDS Troy Laundry Machinery 8s, 1936 
Western Light & Power 5s, 1925 | 
ACCURATELY QUOTED Swift & Company 5s, 1932 


; State Randolph Building 614s, 1937 
Martin Judge Jr., & Co. London Guarantee & Accident 6s, 1962 


Members San Francisco Stock Exchange 
485 California Street 


SAN FRANCISCO GOODBODY & CO. 


Members New York Stock Exchange 


115 Broadway, N. Y. Rector 8120 | 












































Baltim Bost Buffal im zx Hartford 
ore oston ca 
Bankers Collateral Corp. Montreal New Haven Philadelphia Rochester iia Wel | 
8% 20-Yr.S. F. Gold Deb. Bonds 
ELWELL, BLISS & YARNALL |{/}, 
60 EAST 42nd STREET NEW YORK }]! 
Telephones: Murray Hill 8555-9 | 








Mellen National Bank 
€ on ationa n This bank is fully equipped te render 


PITTSBURGH, PA. complete and comprehensive service 


to out-of-town banks, corporations, 
and individuals. Its long association 
with dominant Pittsburgh business 


Springfield Railways preferred 
Worcester Consol. St. Ry. Ist pfd. ) 
Holyoke Street Railway 

Northampton Street Railway 





S “ & s ore lt | Capital and Surplus i aka its service particu- Q 
€ Oo 
cy - Incorporated y $ 12,600,000 


INVESTMENT SECURITIES 
Third National Bank Bldg., Springfield Mass, 











| Correspondence Invited 






















































































Buffalo General Electric Ist 5s, 1939 
aS vy s Ill. Com. & Pref. 
tandar as & Elec. 7s, 1937 
Appalachian Power Common Chartered 18 36 
Paar W. J. Wollman & Co. 
Cc sin Members New York Stock Exchange 
When wee 8 120 Broadway, NEW YORK 
Bonds 
Find out first if they are fun- North Texas Issues : SS 
damentally sound. For $2 50 Real Estate Loans ern il Me we pment 
we will send you an up to date We solicit connections with organizations a MMT | 
unbiased Opinion on the se- desiring city, farm and ranch loans at con- 
curity of any bond issue, with servative values with interest at 6% to 8%. 
Report of earnings and the 
Security Data. INVESTMENT SECURITIES COMPANY 
° . 604-5 Burkburnett Bldg., 
Investment Registry of America, Inc. FORT WORTH TEXAS 
ESTABLISHED 1910. 
4 608 Chestnut Street, Philadelphia 
LEWIS E. ASHBAUGH hectitettens Desistaa 
CIVIL ENGINEER Philadelphia Connections 
14 WALL STREET 
iContinental Gas & Electric 5s, ’27 NEW YORK are invited to avail themselves 
Continental Motor 7s, All Issues||| juyESTIGATIONS AND REPORTS of the Banking, Trust, Real 
Middle West Utilities 6s, 1925 FOR FINANCING Estate and other facilities of 
|Mountain States Pr. Com. & Pfd. this Company, which is now 
Northern States Power 6s, 1926 TO PREVENT serving many clients in other cities. 
Northern States Pr. Com. & Pfd. Banking Houses from Making The continued growth of this 
Northern States Power Warrants UNWISE INVESTMENTS Company, withes’ consolidation, 
, since its establishment under per- 
ene aet arg Pry and to Select Good Ones petual charter in 1836, is evidence 
ahoma Gas ec 28; 296 Broadway, N. Y. Phone 0248 Worth of the satisfactory service rendered. 
Shaffer Oil & Refining Preferred ; Stel 
Standard Gas & Elec. 7/4s, 1941 iar ee: > Ce 
Standard Gas & Elec. Com. & Pfd. Individual Trust Funds. 285,000,000 
Western States Gas & Elec. 5s, ’41 Corporate Trust Funds $1,386,000,000 
Western States Gas & Elec. Pfd. DO YOU SNOW GIRARD 
| That the most efficient - 
| H. M. Byllesby and Co. men in their respective TRUST COMPANY 
a fields use and consult the Broad & : 
New York 208 a tle St Financial Chronicle Clas- Chestnut Sts., Philadelphia 
111 Broadway 4 : sified Department? 
| Detroit Boston Keep this Department in 
Dime Savgs.Bk.Bidg. 14 State Street : 
ie mind for use when the oc- 
Chicago. Boston & Detroit. casion arises. 
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€.W.ZlarksZo. 


BANKERS 
321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








BOLES & WESTWOOD 


Members Phila. Stock Exchange 





INVESTMENT 


SECURITIES 
— 


Land Title Bldd.. Philadelphia j} 
PHONE, LOCUST 4723 


—— Fe 
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Bankers and Brokers Outside Mew Pork 


PLD LD LPIA IIS" 


PHILADELPHIA 


—rerryevyvvevevee vee ew" 


os 
nhs 


PLLA ALD AD LD A 





BONDS 








Municipal 
Railroad 
Public Utility 
industrial 


HARRISON, SMITH & Co. 
INVESTMENT SECURITIES 
121 SOUTH 5th STREET 
PHILADELPHIA] 


LOMBARD 61006 




















ee 


[F. P. Ristine & Co. 


Members New York and Philadelphia 
Stock Eachanges 


High Grade 
Investment Securities 


| Widener Bidg., Philadelphia 
nes York Elizabeth, N. J. 


Pennsylvania Tax Free Bonds 
PAUL & CO. 


Members Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 





























SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 





Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 





ee 





WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















DALLAS, TEXAS 


WMS 4 NYY" 





PPP POP POLI em 


BREG, GARRETT & Co. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


111-13 Magnolia Bidg. DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 
ma - oy &: Batire_ lecuce 
We ~~ gba ky Bo » a 
banks and investors. 


GEO. L. SIMPSON & CO. 


DALLAS 











NASHVILLE 


American National 
Securities Company 
NASHVILLE, TENN. 


Raffroad and Cerporatien Securities 
‘Bermessee Municipal Bonds 


seieneuniaendetbatiiemineesccpanhenue tas ee 
a nr 




















BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 








Beston 


‘ 


7 


World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 
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NORFOLK, VA. 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingston & Co. 
NEW YORK 





— 


NORTH CAROLINA 


a a ee he ee 
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Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds, 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 








SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 





ATLANTA GEORGIA 
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AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


: 
: 
: 
: 
; 
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Commercial Paper 
Bankers ¢ Acceptances | 





Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 





New York Dallas | 


Atlanta 























Ss. A. TRUFANT 


INVESTMENT SECURITIES 
Actively Trading in all Securities of the 
New Orleans Public Service Inc. 


Member New Orleans Stock Exchange 
NEW ORLEANS, LA, 








IMPORTANT CHANGES 


In Methods of Calculating and Presenting 
Estimated Railroad Earnings 


All Important Roads 
Reported Separately 


Anyone interested may have the iatesi 
Bulletin for the asking 


THE GIBSON & McELROY SERVICES 


653 Park Place New York 

















Meetings 


The 
PENNSYLVANIA RAILROAD COMPANY, 
General Office. 


Broad Street Station, Philadelphia, 
20th March, 1923. 

The Annual Meeting of the Stockholders of 
this Company will be held on Tuesday, the 10th 
day of April, 1923, at 11 o’clock A. M., in the 
Foyer of the Academy of Music, Broad and 
t Streets, Philadelphia, Pennsylvania, at 
which meeting the Annual Report of the Board 
of Directors for the year ended 3lst December. 
1922, a lease of the railroad, property and fran- 
chises of the Pennsylvania-Detroit Railroad 
Company, and such other subjects as may prop- 
erly be presented, will be submitted for consid- 

eration and action by the Stockholders. 
Stockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
for admission to the meeting by personal appli- 
cation at, or by letter to, the Secretary’s office. 
Room 269 Broad Street Station, Philadelphia, 

on and after the 3rd day of April, 1923. 

LEWIS NEILSON, Secretary. 


INSPIRATION CONSOLIDATED 
COPPER COMPANY. 
NOTICE OF ANNUAL MEETING. 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consoli- 
dated Copper Company will be held at the office 
of the Company, 242 Water Street, Augusta, 
Maine, on onday, the twenty-third day of 
April, 1923, at two o’clock p. m., for the election 
of Directors and for the transaction of such other 
business as may come before the meeting, includ- 
ing the consideration, approval and ratification 
of all acts and pr gs of the Board of Direc- 
tors during the past year and of all matters that 
may be referred to in the Annual Report to the 
Stockholders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of 
business (viz., three o-clock p. m.), on Friday 
April 6th, 1923, will be entitled to vote at said 
meeting. 

By order of the Board 

ma 








~ 





of Directors. 
. ALLEN, Secretary. 





High Grade Investment Securities , 











t MAIN OFFICE 
120 Broadway, N. Y. 








Investment Securities 


| SHONNARD AND COMPANY 


Members New York Stock Ezehange 
| Members New York Cotton Exchange 
Members New York Coffee & Sugar Eachange 


Hotel St. Andrew, 72d St. & Bway 










BRANCH OFFICE 














Meetings 


THE NEW YORK NEW HAVEN AND 
HARTFORD RAILROAD COMPANY 


TO THE STOCKHOLDERS: 


NOTICE is hereby ven that the Annual 
Meeting of the Stockholders of The New York 
New aven and Hartford Railroad Com y 
will be held in the Assembly Hall of the Hotel 
Garde, corner of Meadow Street and Columbus 
Avenue, New Haven, Connecticut, on Wednes- 
day, April 18th, 1923, at 12:00 o’clock noon, for 
the following purposes: 





1. To consider and take appropriate action 
upon the Statement of the affairs of The New 

ork New Haven and Hartford Railroad Com- 
pany for the year ending December 31, 1922, 
and all acts described therein or reported at 
said meeting. 


2. To elect a Board of Directors to serve until 
the next annual meeting and until their successors 
shall have been elected and qualified. 


3. To consider and take appropriate action 
upon a proposition to issue this Company’s 
bonds, notes or other evidences of indebtedness 
to provide funds for additions to or extensions 
or betterments of this Company’s property. 


For the purpose of this meeting the transfer 
books of the Company will be closed from the 
close of business March 27, 1923, and reopened 
on April 19, 1923. 


Dated at New Haven, Connecticut, this 27th 
day of March, 1923. 


By order of the Board of Directors. 
ARTHUR E. CLARK, Secretary. 





THE CHESAPEAKE AND 
OHIO RAILWAY COMPANY 


NOTICE OF ANNUAL MEETING. 


Richmond, Virginia, February 16, 1923. 
NOTICE IS HEREBY GIVEN that the 
Annual Meeting of the Stockholders of The 
Chesapeake and Ohio Railway Company will be 
held, as provided in the By-Laws, at the general 
office of the Company in the City of Richmond, 
Virginia, on Tuesday, the 17th day of April, 
1923, at eleven o’clock a. m., 

(1) for the election of directors; 

(2) to approve, ratify and confirm such action 
theretofore taken or authorized by the Board of 
Directors or by the Executive Committee of the 
Company, whether pursuant to any previous 
authorization by the Stockholders or otherwise, 
as may be submitted to the meeting; and 

(3) to transact such other business as may law- 
cunz come before the meeting. 

he stock transfer books will be closed at the 
office of the Company. No. 61 Broadway, New 
York City, on Friday, the 23rd day of March 
1923, at three o’clock p. m., and will be reopened 
on ednesday, the 18th day of April, 1923, at 
ten o’clock a. m. 

By order of the Board of Directors. 

A. TREVVETT, Secretary. 


NEW YORK & HONDURAS ROSARIO 
MINING COMPANY. 

The annual meeting of the stockholders of the 
NEW YORK & HONDURAS ROSARIO 
MINING COMPANY will be held at the office 
of the Company, 17 Battery Place, New York 
City, on Wednesday, April 4th, 1923, at 2 p. m., 
for the election of directors and for action + 
all questions that may properly be brought be- 
fore the meeting. 

The stok transfer books will be closed at 12 m. 
on March 24th, 1923, and remain closed until 
10 a. m. of April 5th, 1923. 

J. PERLMAN, Secretary. 


UNION BAG & PAPER CORPORATION. 

233 Broa way. 

New York City, arch 26, 1923. 
ANNUAL MEETING. 


Notice is hereby given that the annual meeting 
of the Stockholders of Union Bag & Paper Cor- 
ration will be held at its office, No. 1 Exchan 
lace, Jersey City, New Jersey, on Tuesday, the 
10th day of April, 1923, at 11 o’clock in the 
forenoon, for the purpose of electing Directors and 











for the transaction of such other business as may 
properly come before the mes 
CHARLES B. SANDERS, Secretary. 








Copartnerships 


NOTICE is hereby given that the partnership 
heretofore existing between. 


ARTHUR H. LAMBORN 
HENRY B. HUTCHINGS 
OHARLES C. RIGGS 
KARL E. LINDGREN 
CLARENCE G. TROUP 
GEORGE H. LOGAN 

B. WHEELER DYER 
GERARD P. TAMELING 
N. NELSON KEEN 
WILLIAM V. WOOD 


under the firm name of Lamborn & Company 
has been dissolved as the date of March 3lst, 
1923, and the affairs of the firm of Lamborn & 
Company in liquidation will be handled for all 
the partners by the following Trustees: 


GEORGE H. LOGAN 
N. NELSON KEEN 
DON M. HUNT 





Ses 
The sugar, general import and export busines 
heretofore conducted by Lamborn & Company 
and its foreign connections, will be continued by 
Lamborn & Co., Incorporated, at 132 Front 
Street, New York, and at the following branch 
offices of the former partnership of Lamborn 

& Company: 


PHILADELPHIA, PA. 
SAVANNAH, GA. 

NEW ORLEANS, LA. 
CHICAGO, ILL. 

SAN FRANCISCO, CAL. 
CLEVELAND, O. 
DETROIT, MICH. 
KANSAS CITY, MO. 
INDIANAPOLIS, IND. 
BUENOS AIRES, ARGENTINA 
SAN JUAN, PORTO RICO 


The management of Lamborn & Co., In- 
corporated, will be under the following officers: 
ARTHUR H. LAMBORN, President 
CHARLES C. RIGGS, Vice Pres. 
CLARENCE G. TROUP, Vice Pres. 
HENRY B. HUTOHINGS, Vice Pres. 
KARL E. LINDGREN, Vice Pres. 
B. WHEELER DYER, Vice Pres. & Sec’y. 
GEORGE H. LOGAN, Vice Pres. & Treas. 
R. HENRY WAY, Assistant Treasurer 
DON M. HUNT, Assistant Secretary 





The brokerage business in stocks, bonds, 
eotton, sugar, coffee, grain and produce heretofore 
conducted by the firm of Lamborn & Company 
will be continued by the firm of Lamborn, 
Hutchings & Company at the same address as 
the old firm, viz., 7 Wall Street, New York. 
The new partnership will constitute seven 
members of the old firm of Lamborn & Company, 
as follows: 


ARTHUR H. LAMBORN 
HENRY B. HUTCHINGS 
CHARLES C. RIGGS 
KARL E. LINDGREN 
CLARENCE G. TROUP 
GEORGE H. LOGAN 

B. WHEELER DYER 


The firm will have memberships in the New 
York Stock Exchange, New York Cotton Exchange, 
New York Coffee & Sugar Exchange, Inc., 
New York Produce Exchange, Chicago Board of 
Trade, Louisiana Sugar & Rice Exchange, 
London (England) Produce Clearing House, Ltd. 
New York March 3lst, 1923. 
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These Notes having been sold, this adveritsement appears 
as a matter of record only. 


New Issue 


$1,000,000 


(Total Issue) 


The Eastern Steel Co. 


6% Gold Notes 


Dated April 2nd 1923 Due February list 1924 


Interest accrues ist 1923. Int payable 
August 1st 1923 and Icoruary ist 1924 withcut d:duc- 

tion for nermcl ieceral income Tax up to 2%. 

Free from 


ract 
&wwt 


from Apnril 


the Pennsyivania Four Mills Tax. 


Principal ard interest payable at the office 
of Brown Brothers & Co., New York. 


Redeemable as a who'le or in part at any time at the option 
of the Company, at 10i and interest on fifteen days’ notice. 


BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 


We offer the above Notes when, as and if issued and received 
by us, and subject to the approval of our counsel. 


Price 100 and Interest to Yield 6% 


Brown Brothers & Co. 


While no responsibility is assumed, information is taken from sources we believe reliable. 






































} TES 
~ + --— 








MOODY’S 
RATINGS 


Symbols of Safety 





HAT is another name for Moody’s 


Aaa 
Aa 
A 


Ratings. Guided by them, the in- 
vestor is secure. Ignoring them, he carries 
no insurance against loss or diminution of 
his principal. 


Ask your bank or banker about Moody’s 
ratings, or write us for full information. 
A free copy of “The Investor’s Key to 
Safety,” telling you all about them, will be 
gladly sent. 

















Moopy’s INVESTORS SERVICE 


JOHN MOODY, President 
35 Nassau Street, New York City 


BOSTON PHILADELPHIA CHICAGO LOS ANGELES 
101 Milk St. Real Estate Trust Bldg First National Bank Bldg. Pacific Mutual Bldy. 
































NOTES, TRADE ACCEPTANCES 
BOUGHT, LOANS MADE UPON 
MARKETABLE SECURITIES, 


Liquidation 


NOTICE. 


Dibidends 


~ AP 


COUPONS AND DIVIDENDS DUE _ IN 
APRIL AND PAYABLE AT THE 


THE FARMERS’ LOAN 


AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 
ON AND AFTER APRIL 1, 1923, 
AS FOLLOWS: 
Birmingham Iron Company 
Chicago & North Western Railway 
Co. Equipment Trust Certificates, 
Series “K,” 614% 
Commercial Cable Company 
Connellsville Water Company. 
Durham County, N. C. (Road 5’s), 
Durham County, N. C. (Court House 
414’s). 
Holly, N. J., Village of. 
Lackawanna Steel Co. 
Mobile & Ohio Railroad Company ist 
Extension Mtge. 
Muncie Water Works Company. 
New England Car Company Trust 
Certificates, Series ‘“‘A,’’ New York 
New Haven & Hartford RR. Equip- 
ment. 
North Plainfield, N. J., Borough of. 
Olean, N. Y., City of. 
St. Louis Merchants Bridge Terminal 
Railway Company. 
St. Paul City Railway Company. 
St. Joseph Water Company. 
APRIL 10, 1923 
Victoria (Texas) City of. 
DIV!IDENDS 
APRIL 2, 1923 
Duluth Superior Traction Co., on 
Preferred Stock. 
Ernest Simons Manufacturing Co., 
on Preferred Stock. 
Twin City Rapid Transit Company, 
on Preferred Stock. 
United States Tobacco Co., on Pre- 
ferred Stock. 
United States Tobacco Co., on Com- 
mon Stock. 


WINSLOW, LANIER & CO 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR OFFICE 
DURING THE MONTH OF APRIL, 1923: 


APRIL ist, 1923. 
Cleveland & Mahoning Valley Railway Co. 
Registered 5s. 
Cleveland & Pittsburgh Railroad Co. General 
Mortgage 4%s and 3s. 
Marion County, Indiana, 3s. 
APRIL 2nd, 1923. 
Pittsburgh Fort Wayne & Chicago Ry. 
Common and Special Stock div. 14%. 





Co. 


; APRIL 3rd, 1923. 
Pittsburgh Fort Wayne & Chicago Ry. Co. 
Preferred and Original Stock div. 1%%. 
_ _APRIL 10th, 1923. 
Indianapolis School Building 434 % Bonds. 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 

No. 25 Broad Street, New York, March 20, 1923. 

A quarterly dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable April 16, 1923, to 
stockholders of record at 12:00 o’clock noon, 
March 31, 1923. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 





The New York Central Railroad Co. 
ee New York, March 28, 1923. 
A Dividend of One Dollar and Twenty-Five 
Cents ($1.25) per share on the Capital Stock of 
this Company has been declared payable May 1, 
1923, at the o*’fice of the General Treasurer, to 
stceckholders of record at the close of business 
April 6, 1923. 
MILTON 8S. BARGER, General Treasurer. 





IRVING BANK—COLUMBIA TRUST CO. 
_ New York, March 27, 1923. 
A quarterly dividend of Three Dollars ($3.00) 
er share has been this day declared by the 
oard of Directors, payable April 2nd, 1923, to 
stockholders of record at the close of business 
March 27th, 1923 


E. D. JUNIOR, Secretary. 





MERCHANDISE, 
WAREHOUSE RECEIPTS. 


Foreign & Domestic Acceptance Corp. 


. ¥. Stock Exch. Bldg. yi! Wall Sti. 


The Security National Bank of San Mateo 
County in Half Moon Bay. located at Half 
Moon Bay, in the State of California, is closing 
its affairs. All note holders and other creditors 
of the Association are therefore hereby notified 
| to present the notes and other claims for yonens. 

HORACE NELSON, 


President. 
Dated February 24, 1923. 


AMERICAN CAN COMPANY. 
OMMON STOCK. 
A quarterly dividend of one and one-quarter 
per cent has been declared on the Common Stock 
payable May 15, 1923, to 
cord at the close of business 
ra mnsfer Books will remain open. 


R. H. ISMON, Secretary & Treasurer 























Mar. 31 1923.] 


THE CHRONICLE 








APP AAP AP DDD DD LD PLD LPD LLL PPP PDP AD DA A PDA DAD PDD A AD DODD AD LA A 


Pinancial 


14,500 Shares 


(Par value $100) 


The Curtis Publishing Company 


8% Cumulative Preferred Stock 


Total Authorized Issue—$20,000,000 


Outstanding —$19,750,000 


Dividends payable quarterly—January, April, July and October 1. 


Redeemable as a whole (or in part for the sinking fund) on any dividend 


date at 110 and accrued dividend. 


Semi-annual sinking fund amounting to $500,000 a year, applied to purchase up to or call 


at the redemption price. 


This Company publishes the nationally-known periodicals: 
The Saturday Evening Post 


Ladies’ Home Journal 


The Country Gentleman 


The net earnings of the Company after depreciation and all taxes, for the 


four years 1919-1922, averaged over five times 


requirements. 


the full 


preferred dividend 


The Company has no funded or other debt aside from current monthly 


accounts. 


We offer the above shares, when, as, and if received by us 


HALLGARTEN & CO. 


(on or about April 5, 1923) at 


$115 per share (flat) 


J. A. SISTO & CO. 


The above statements are not guaranteed, but we believe them to be correct. 


——<$—— me eee — 

















Dividends 
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$10,000,000 


State of Rio Grande do Sul 


(United States of Brazil) 


Twenty-five Year 8% Sinking Fund 
Gold Bonds 
External Loan of 1921. 

Coupons due April 1, 1923, of the above 
Bonds will be paid on presentation on and 
after April 2, 1923, at the office of the under- 
Signed Fiscal Agents of the Loan, and at the 
offices of Lee, Higginson & Co., New York, 
Boston and Chicago. 

LADENBURG, THALMANN & CO. 


iscal Agents 


25 Broad Street, New York 





THE ALLIANCE REALTY 
COMPANY 


March 29, 1923. 
The Board of Directors has this day declared 
a dividend of two per cent (2°) from the Surplus 
and Net Earnings of the company, payable on 
the outstanding capital stock of the company 
April 18. 1923, to stockholders of record at the 
close of business April 10, 1923. 
HOWARD W. SMITH, Secretary. 





Inspiration Consolidated Copper Co. 
25 Broadway, New York, N. Y. 

The Directors have this day declared a divi- 
dend of Fifty cents per share, payable Monday, 
April 2, 1923, to stockholders of record as at 
3 o’clock, P. M., Thursday, March 15, 1923. 
Books will not close. | 
_ ve J. W. ALLEN, Treasurer. 

New York, N. Y., February 23, 1923. 








Beth ibends 
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No. 75 Montgomery Street, 
Jersey City, N. J., March 15, 1923. 
Notice is hereby given that the Annual Meeting 
of the Preferred and Common Stockholders of 
The American Tobacco Company and an election 
for directors thereof, will be held at the office of 
the Company, at No. 75 Montgomery Street, 
Jersey City, N. J., at eleven o'clock in the 
forenoon of Wednesday, April 4th, 1923. 
The Preferred and Common Stock transfer 
books were closed at 12 o'clock noon, March 10th, 
1923, and will be reopened at 10 o'clock A. M., 
April 5th, 1923. 
CHARLES F. NEILEY, Secretary. 





PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 29. 


The regular quarterly dividend of $1.50 per 
share upon the Common Capital Stock of this 
Company, will be paid on April 16th, 1923, to 
shareholders of record at close of business March 
3lst, 1923. The Transfer books will not be 
closed and checks will be mailed from the office 
of the company in cme 70 reach stockholders 
on the date they are payable. 

¥ F. HOCKENBEAMER, 
Vice President and Treasurer. 
San Francisco, California. 





ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway 
York 
March 27, 1923. 
The Board of Directers has this day declared 
quarterly dividend No. 9 of $1.00 per share on 
the common stock of this Company, payable 
May 1, 1923, to common stockholders of record 
at the close of business April 13, 1923. 
V. D. CRISP, Secretary. 


New 





i 


Dibidends 


Fort Worth Power & Light Company 


Preferred Stock Dividend No. 47. 

The regular quarterly dividend of one and 
three-quarters (134%) per cent on the Preferred 
Stock of Fort Wort ower & Light Company 
has been declared for payment May 1, 1923, to 
stockholders of record at the close of business 
April 14, 1923. 

T. B. YARBROUGH, Treasurer. 


PVD” 


Or 


INTERNATIONAL PAPER COMPANY. 
New York, March 28, 1923. 
The Board of Directors has declared a regular 
quarterly dividend of one and one-half per cent 
(1%%), on the preferred capital stock of this 
Company, payable April 16th, 1923, to preferred 
stockholders of record at the close of business 
April 9th, 1923. 
OWEN SHEPHERD, Treasurer. 








COSDEN AND COMPANY. 

i March 24, 1923. 
The Board of Directors of Cosden and Com- 
pany has this day declared a regular quarterly 
dividend of $1.00 a share on the Common Stock 
of the Company, payable May Ist, 1923, to the 
stockholders of record at the close of business on 
April 3rd, 1923. 

E. M. ROUZER, Secretary. 





FINANCE & TRADING CORPORATION, 
52 proadwey:, 
Now York, WN Jarch 26, 1923. 


The Board of Directors has declared a dividend 
at the rate of 7% per annum upon the Preferred 
Stock of this Corporation for the three months 
ending March 31, 1923, payable April 2, 1923, 
$0 stockholders of record 8t She close of beige ny 

, ransfer books w se. 
farch 29, 1923 Lr S HOOD. Treasurer. 
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New Issue 
Free From All Federal Income Taxes 
$3,029,000 
City of Norfolk, Virginia 
414% and 5% Bonds 
Dated: March 15, 1923 and May 1, 1922 Due as shown below 


Principal and semi-annual interest payable at the Bankers Trust Company in New York City. Coupon bonds 
of $1,000 denomination, with privilege of registration. 


Eligible to secure Postal Savings Deposits 





ORFOLEK, incorporated as a City in 1845, is the second largest city in Virginia, and one of 

the most important seaports on the Atlantic Coast, the tonnage of its harbor having been 
officially stated as second only to New York. This, combined with its excellent rail facilities, 
makes it the outlet and distributing point for large quantities of agricultural, manufactured and 
mined products, with well diversified industries. 


These bonds, direct general obligations of the City of Norfolk, are payable from unlimited ad 
valorem taxes on all of the taxable property within the City. Norfolk, with a total assessed 
valuation for taxation purposes of $182,117,859, has a gross bonded debt of $29,385,000. Deducting 
the water debt of $8,355,381 and sinking funds of $2,452,355, the City’s net debt is $18,577,264. 
There is no separate school district or county debt in Norfolk, and the above represents the total 
bonded indebtedness of the City. 





MATURITIES AND PRICES 
$1,500,000 5% Water Bonds . . . . due May 1, 1952 
Price, 107!4 and interest, to yield 4.55% 


$1,144,000 414% Improvement Bonds, due March 15, 1945 
Price, 100 and interest, to yield 4.50% 


$385,000 414% Land Purchase Bonds, due March 15, 1973 
Price, 101 and interest, to yield 4.45%, 





Legal Opinion of Messrs. Reed, Dougherty & Hoyt, New York City 





First National Bank, New York 
Kissel, Kinnicutt & Co. Eldredge & Co. Stacy & Braun 


Halsey, Stuart & Co., Inc. Remick, Hodges & Co. Redmond & Co. 


B. J. Van Ingen & Co. Graham, Parsons & Co. 


We do not guarantee the above statements and figures, but they are taken from sources which we believe to be reliable. 




















Eesperapza Corporation held to-day a dividend £935. to stockholders of recor 
909%. to stockholders o 
business on March 30th, 1923. The books of 

ee ee oe SIMON BORG & CO. 
remain clo un e opening of business on 
Apetl 19¢h 1923. Members of New York Stock Exchange 





Dividends Wibidends 
DOLORES ESPERANZA ™% CORPORATION, WESTERN POWER CORPORATION. 
111 Broadway. The Board of Directors has declared a quar- 


terly dividend of one and one-half (14%) per 
New York City, March 13th, 1923.™ 
At a meeting of the Directors of the Dolores cent on the Preferred Stock, p ~ oo SP = lo, 
usiness Maree, Shs. 1923. 


244% was declared, pazabie on April 10th, ” TOMPKINS, Treasurer. 


record at the close of 














26 proeaway, New York, March 23rd, 1923. 


e close of business April 17th, 19 


 TOOKER, Secretary and Treasurer. The New Quiet 12 No. 46 Cedar Street - - New York 


INDIANA PIPE EINE. COMPANY. 





A dividend o f $2. .00 per share has been declared 


Is a 
on the Capital Stock of this Company, payable 
ney, 15th, 1923, to stockholders of record at R EMIN G | ON 
JI. R. F 


AST, Secretary. 


HIGH-GRADE 





THE BUCKEYE PIPE LINE COMPANY. 


Broadway, 


A dividend ofS orm, Maren 24th, 1023, |) REMINGTON TYPEWRITER CO. 


on the Capi a, stock of this Company, 

payable June 15th, to stockholders of 

record at the elose of Dustivess A 4 Apee 21st, 1923. | 
Secretary. 





3874 BROADWAY, NEW YORK 




















INVESTMENT SECURITIES 
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Reorganization of 


Missouri, Kansas & Texas Railway!Company 


To Holders of Certificates of Deposit and Participation Warrants 


issued under or subject ta the Plan and Agreement for the Reorganization of Missouri, Kansas & Texas 
luding 


Railway Company, datea November 1, 1921; inc 


. Certificates of 
Irving Bank-Columbia Trust Company (Columbia 
Trust Company), 


60 Broadway, New York, for 
Missouri, Kansas & Texas Railway Company 
First Mortgage Four Per Cent. Gold Bonds; 
The Missouri, Kansas & Eastern Railway Company 
First Mortgage Five Per Cent. Gold Bonds: 
Second Mortgage Five Per Cent. Gold Bonds: 





Certificates of 
Central Union Trust Company of New York 
(Central Trust Company of New York, Union 


Trust Company of New York) 
80 Broadway, New York, for 
Missouri, Kansas & Texas Railway Company 
Second Mortgage Four Per Cent. Gold Bonds; 
Two Year Secured Gold Notes; 





Certificates of 
Guaranty Trust Company of New York, 
Aan 140 Broadway, New York, for 
Missouri, Kansas & Texas Railway Company 
First and Refunding Mortgage Four Per Cent. Gold Bonds; 





Certificates of 
The New York Trust Company, 
. 100 Broadway, New York, for 
Missouri, Kansas & Texas Railway Company 
General Mortgage Four and One-Half Per Cent. Sinking 
Fund Gold Bonds: 





: Certificates of 

United States Mortgage and Trust Company, 
55 Cedar Street, New York, for 

Missouri, Kansas & Texas Railway Company 

_ First Mortgage Extension Five Per Cent. Gold Bonds; 
Missouri, Kansas & Oklahoma Railroad Company 

First Mortgage Five Per Cent. Gold Bonds; 

The Wichita Falls and Northwestern Railway Company 


—— eee 


Certificates of 
The Bank of America (Franklin Trust Company), 
449W allgStreet, New York, for 
The Kansas City & Pacific Railroad Company 
First Mortgage Four Per Cent. Gold Bonds: 





Certificates of 
Empire Trust Company, 
120gBroadway, New York, for 
The Missouri, Kansas & Texas Railway Company of Texas 
First Mortgage Five Per Cent. Gold Bonds; 





Certificates of 
ThelEquitable Trust Company of New York, 
37 Wall Street, New York, for 


The Dallas & Waco Railway Company 
First Mortgage Five Per Cent. Gold Bonds; 





Certificates of 
Bankers Trust Company, 
16 Wall Street, New York, for 


The Wichita Falls and Northwestern Railway Company 
First Mortgage Five Per Cent. Gold Bonds; 





Certificates of 
The National City Bank of Chicago, 
105 So. Dearborn Street, Chicago, [linois, for 


The Wichita Falls and Northwestern Railway Company 
First Lien Collateral Trust Five Per Cent. Gold Bonds; 





Certificates of 
Metropolitan Trust Company of the City of 


New York, 
120 Broadway, New York, for 





First and Refunding Mortgage Five Per Cent. Gold Bonds; 












| The Boonville Railroad Bridge Compan 
} 


y 
Certificates of First Mortgage Four Per Cent. Gold Bonds; and 


The Farmers’ Loan and Trust Company, | 
22 William Street, New York, for 
} 











Participation Warrants of 


The Equitable Trust Company of New York, 


37 Wall Street, New York, issued in respect of 


Missouri, Kansas & Texas Railway Company 
Preferred and Common Stock. 





Missouri, Kansas & Texas Railway Company 
St. Louis Division First Mortgage Refunding Four Per Cent. 
Gold Bonds; 
Southwestern Coal & Improvement Company 
First Mortgage Six Per Cent. Trust Bonds; 


The new Prior Lien Mortgage Bonds ef Series A, Series B, and Series C, and Adjustment Mortgage Bonds of Series A (all in coupon 
form with all coupons attached), of Missouri-Kansas-Texas Railroad Company (the New Company organized under the laws of Missouri 
to carry out the Plan and Agreement of Reorganization), together with certificates for Preferred Stock, Series A, and Common Stock 
of said Missouri-Kansas-Texas Railroad Company, all in definitive form, and fractional scrip for such bonds and for such stock, are now 
ready for distribution. Holders of the Certificates of Deposit and Participation Warrants above described must, to obtain the new 
securities to which they are respectively entitled, surrender their Certificates of Deposit and Participation Warrants to the respective 
depositaries which issued the same. 


7 TEE, 
Prior Lien Mortgage Bonds deliverable are in denominations of $1,000, $500, $250 and $100. Adjustment Mortgage Bonds deliv- 
erable are in denominations of $1,000, $500 and $100. Deliveries of Prior Lien Mortgage Bonds and Adjustment Mortgage Bonds will 
be made in the denominations specified in writing at the time of surrender of Certificates of Deposit or Participation Warrants by the 
persons surrendering the same. If no such specification is made Prior Lien Mortgage Bonds and Adjustment Mortgage Bonds will 
be delivered as far as possible in denominations of $1,000 and in such other denominations as the Reorganization Managers find con- 
venient. 


Certificates for stock will be delivered in the names in which the surrendered Participation Warrants and Certificates of Deposit 
were issued or are registered, unless different names are specified in writing at the time of the surrender of the Participation Warrants 
and Certificates of Deposit by the persons surrendering the same, in which case the cost of transfer tax stamps at the rate of four cents 
per share must be furnished the Depositary. In case the surrendered Certificates of Deposit are in bearer form the person surrendering the 
same at the time of the surrender thereof must specify in writing the names in which stock certificates are to be issued and, if any name 
specified is not that of the owner of such surrendered Certificates of Deposit, must furnish the Depositary the cost of transfer tax stamps 
at the rate aforesaid. 


There have been lodged with the Depositaries forms to be used in specifying the denominations of Prior Lien Mortgage Bonds and 
Adjustment Mortgage Bonds to be delivered and in specifying the names in which stock certificates are to be registered For all frac- 
tional interests in bonds and in stock bearer scrip certificates will be delivered. All Certificates of Deposit and Participation Warrants 
surrendered to the Depositaries must, unless in bearer form, be accompanied by properly executed transfers thereof in blank. Signatures 
to transfers must be guaranteed to the satisfaction of the respective Depositaries, and, in the case of Certificates of Deposit and Partici- 
pation Warrants issued by Depositaries in New York, every such guaranty must be by a New York City bank, trust company or stock 
exchange firm, or by a bank or trust company having a New York City bank or trust company as correspondent. 


Where new securities are to be delivered elsewhere than at the offices of the respective Depositaries, new securities will be forwarded 
by registered mail without insurance to addresses specified by the persons surrendering Certificates of Deposit or Participation Warrants 
at the risk of those entitled to delivery of the same, unless contrary instructions in wrjting are received by the appropriate Depositary. 
In case a different forwarding agency is desired, or the new securities are to be insured, appropriate written instructions (including valuation 
on which insurance is to be taken) must be furnished the appropriate Depositary at the time of surrender of Certificates of Deposit or 
Participation Warrants and.escsl"Wepositary must be provided in advance with the amount necessary to pay the cost of forwarding, by 
the method directe?,"Including the cost of any insurance specified. 


Dated, New York, March 27, 1923. 
J. & W. SELIGMAN & CO. 


Reorganization Managers. 







































HALLGARTEN & CO. 









To the Holders of Undeposited Bonds, Notes and Stock of the issues and classes above mentioned: 


Bonds and Notes may be deposited under the Reorganization Plan and Agreement in accordance with the requirements thereof 
without penalty prior to JUNE 1, 1923. 

Stock may be deposited under the Reorganization Plan and Agreement in accordance with the requirements thereof up to the close 
of business on APRIL 27, 1923, upon paying at the time of such deposit the $20 per share of preferred stock and the $25 per share of 
common stock required by said Plan and Agreement, and in addition interest on the amounts so required to be paid at the rate of 6% 
per annum from January 1, 1922. 


STOCK WILL NOT BE RECEIVED ON DEPOSIT UNDER THE PLAN AFTER APRIL 27, 1923. 


Dated, New York, March 27, 1923. 
J. & W. SELIGMAN & CO. HALLGARTEN & CO. 


Reorganization Managers. 
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New Issue 





Kissel, Kinnicutt & Co. 





Halsey, Stuart & Co., Inc. 
B. J. Yan Ingen & Co. 


$1,500,000 5% 


Free From All Federal Income Taxes 


$3,029,000 


City of Norfolk, Virginia 


414% and 5% Bonds 


Dated: March 15, 1923 and May 1, 1922 


Principal and semi-annual interest payable at the Bankers Trust Company in New York City. Coupon bonds 
of $1,000 denomination, with privilege of registration. 


Eligible to secure Postal Savings Deposits 





ORFOLK, incorporated as a City in 1845, is the second largest city in Virginia, and one of 
the most important seaports on the Atlantic Coast, the tonnage of its harbor having been 
officially stated as second only to New York. This, combined with its excellent rail facilities, 
makes it the outlet and distributing point for large quantities of agricultural, manufactured and 
mined products, with well diversified industries. 


These bonds, direct general obligations of the City of Norfolk, are payable from unlimited ad 
valorem taxes on all of the taxable property within the City. Norfolk, with a total assessed 
valuation for taxation purposes of $182,117,859, has a gross bonded debt of $29,385,000. Deducting 
the water debt of $8,355,381 and sinking funds of $2,452,355, the City’s net debt is $18,577,264. 
There is no separate school district or county debt in Norfolk, and the above represents the total 
bonded indebtedness of the City. 





MATURITIES AND PRICES 


Water Bonds . . . . due May 1, 1952 
Price, 10714 and interest, to yield 4.55% 


$1,144,000 414% Improvement Bonds, due March 15, 1945 
Price, 100 and interest, to yield 4.50% 


$385,000 414% Land Purchase Bonds, due March 15, 1973 
Price, 101 and interest, to yield 4.45% 





Legal Opinion of Messrs. Reed, Dougherty & Hoyt, New York City 





First National Bank, New York 


Eldredge & Co. 


Remick, Hodges & Co. 


Graham, Parsons & Co. 


We do not guarantee the above statements and figures, but they are taken from sources which we believe to be reliable. 


Due as shown below 


Stacy & Braun 
Redmond & Co. 


























Dividends 


DOLORES ESPERANZA % CORPORATION, 
111 Broadway. 


New York City, March 13th, 1923.™ 
At a meeting of the Directors of the Dolores 
Esperanza Corporation held to-day a dividend 
of 24%% was declared, payable on April 10th, 
1923, to stockholders of record at the close of 
business on March 30th, 1923. The books of 
pd Gotporeten will close on March 30th and 
n closed until the opening of business on 
Ape 10¢h 1923. 
. TOOKER, Secretary and Treasurer. 





INDIANA wee LINE COMPANY. 

26 Broadway ow, York, March 23rd, 1923. 

A dividend of $2 00 per share has been’ declared 
on the Capital $2.00 of this Company, payable 
May 15th, 1923, to stockholders of record at 
the close of business April 17th, 1923. 

J. R. FAST, Secretary. 





THE BUCKEYE PIPE LINE COMPANY. 
26 Broadwa 
New York, March 24th + 
A dividend of $1 75 per share has been d 
clared on the Capital Stock 
payable June 15th, 1923, hg stockholders of 
record at the elose of business. A Xe 2ist, 1923. 
é Secretary. 





Dividends 





WESTERN POWER CORPORATION. 
The Board of Directors has declared a — 


terly dividend of one and one-half (14%) per 
cent on the Preferred Stock, p - fey April 16th, 


1923, to stockholders of recor 
busin 


at the close of 
eSs Mares. 3lst, 1923. 
. M. TOMPKINS, Treasurer. 








— 








The New Quiet 12 
is a 


REMINGTON 


REMINGTON TYPEWRITER CO. 


374 BROADWAY, NEW YORK 














SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 
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Financial 
Reorganization of | 
Mi i, K & T Railway! 
issouri, Kansas & Texas Railway:Company 
To Holders of Certificates of Deposit and Participation Warrants 
issued under or subject to the Plan and Agreement for the Reorganization of Missouri, Kansas & Texas 
Railway Company, dated November 1, 1921; including 
: Certificates of | Certificates of 
Irving Bank-Columbia Trust Company (Columbia The Bank of America (Franklin Trust Company), 
Trust Company), | 44gW all§Street, New York, for 


_ 60 Broadway, New York, for The Kansas City & Pacific Railroad Company ‘ 
Missouri, Kansas & Texas Railway Company First Mortgage Four Per Cent. Gold Bonds: 
First Mortgage Four Per Cent. Gold Bonds; 
The Missouri, Kansas & Eastern Railway Company 
First Mortgage Five Per Cent. Gold Bonds; Certificates of 
» TQ “Nivea Ian ‘a : 4 
Second Mortgage Five Per Cent. Gold Bonds; | Empire Trust Company, 
Certificates of 120gBroadway, New York, for 


. The Missouri, Kansas & Texas Railway Company of Texas 
PP pews tore ae a oy See | First Mortgage Five Per Cent. Gold Bonds; 
rus ompany o ew York, Union 


Trust Company of New York) 
0 Broadway, New York, for ° 
Missouri, Kansas & Texas Railway Company ThelEquitable Trust Company of New York, 
Second Mortgage Four Per Cent. Gold Bonds; 37 Wall Street, New York, for 
Two Year Secured Gold Notes; | The Dallas & Waco Railway Company 
First Mortgage Five Per Cent. Gold Bonds; 











Certificates of 





Certificates of 
Guaranty Trust Company of New York, 
a 140 Broadway, New York, for 
Missouri, Kansas & Texas Railway Company 
First and Refunding Mortgage Four Per Cent. Gold Bonds; 





Certificates of 
Bankers Trust Company, 
16 Wall Street, New York, for 


The Wichita Falls and Northwestern Railway Company 
First Mortgage Five Per Cent. Gold Bonds; 





















































Certificates of 
The New York Trust Company, 
} 100 Broadway. New York, for 
Missouri, Kansas & Texas Railway Company 
General Mortgage Four and One-Half Per Cent. Sinking 
Fund Gold Bonds; 





Certificates of 
The National City Bank of Chicago, 
105 So. Dearborn Street, Chicago, Dlinois, for 
Certificates of | The Wichita Falls and Northwestern Railway Company 
United States Mortgage and Trust Company, First Lien Collateral Trust Five Per Cent. Gold Bonds; 
55 Cedar Street, New York, for | 





a —— ene eee ene eee nee +++ eee 














Missouri, Kansas & Texas Railway Company Jertificz 
_ First Mortgage Extension Five Per Cent. Gold Bonds: : Certificates of ; 
Missouri, Kansas & Oklahoma Railroad Company Metropolitan Trust Company of the City of 
First Mortgage Five Per Cent. Gold Bonds; New York 
The Wichita Falls and Northwestern Railway Company | 228 Becntay. Mow Wests tion 
First and Refunding Mortgage Five Per Cent. Gold Bonds; aeway. 4 
The Boonville Railroad Bridge Company 
Certificates of First Mortgage Four Per Cent. Gold Bonds; and 
The Farmers’ Loan and Trust Company, 


Missouri, Kansas & Texas Railway Company Th : 
ansas & as Railway i ie ee e Equitable Trust Company of New York, 
St. rome ee First Mortgage Refunding Four Per Cent. 37 Wall Street, New York, issued in respect of 
Southwestern Coal & Improvement Company Missouri, Kansas & Texas Railway Company 
First Mortgage Six Per Cent. Trust Bonds; | Preferred and Common Stock. 


22 William Street, New York, for | Participation Warrants of 
j 


The new Prior Lien Mortgage Bonds of Series A, Series B, and Series C, and Adjustment Mortgage Bonds of Series A (all in coupon 
form with all coupons attached), of Missouri-Kansas-Texas Railroad Company (the New Company organized under the laws of Missouri 
to carry out the Plan and Agreement of Reorganization), together with certificates for Preferred Stock, Series A, and Common Stock 
of said Missouri-Kansas-Texas Railroad Company, all in definitive form, and fractional scrip for such bonds and for such stock, are now 
ready for distribution. Holders of the Certificates of Deposit and Participation Warrants above described must, to obtain the new 
securities to which they are respectively entitled, surrender their Certificates of Deposit and Participation Warrants to the respective 
depositaries which issued the same. 


A, 
Prior Lien Mortgage Bonds deliverable are in denominations of $1,000, $500, $250 and $100. Adjustment Mortgage Bonds deliv- 
erable are in denominations of $1,000, $500 and $100. Deliveries of Prior Lien Mortgage Bonds and Adjustment Mortgage Bonds will 
be made in the denominations specified in writing at the time of surrender of Certificates of Deposit or Participation Warrants by the 
persons surrendering the same. If no such specification is made Prior Lien Mortgage Bonds and Adjustment Mortgage Bonds will 
be delivered as far as possible in denominations of $1,000 and in such other denominations as the Reorganization Managers find con- 
venient. 


Certificates for stock will be delivered in the names in which the surrendered Participation Warrants and Certificates of Deposit 
were issued or are registered, unless different names are specified in writing at the time of the surrender of the Participation Warrants 
and Certificates of Deposit by the persons surrendering the same, in which case the cost of transfer tax stamps at the rate of four cents 
per share must be furnished the Depositary. In case the surrendered Certificates of Deposit are in bearer form the person surrendering the 
same at the time of the surrender thereof must specify in writing the names in which stock certificates are to be issued and, if any name 
specified is not that of the owner of such surrendered Certificates of Deposit, must furnish the Depositary the cost of transfer tax stamps 
at the rate aforesaid. 


There have been lodged with the Depositaries forms to be used in specifying the denominations of Prior Lien Mortgage Bonds and 
Adjustment Mortgage Bonds to be delivered and in specifying the names in which stock certificates are to be registered For all frac- 
tional interests in bonds and in stock bearer scrip certificates will be delivered. All Certificates of Deposit and Participation Warrants 
surrendered to the Depositaries must, unless in bearer form, be accompanied by properly executed transfers thereof in blank. Signatures 
to transfers must be guaranteed to the satisfaction of the respective Depositaries, and, in the case of Certificates of Deposit and Partici- 
pation Warrants issued by Depositaries in New York, every such guaranty must be by a New York City bank, trust company or stock 
exchange firm, or by a bank or trust company having a New York City bank or trust company as correspondent. 


Where new securities are to be delivered elsewhere than at the offices of the respective Depositaries, new securities will be forwarded 
by registered mail without insurance to addresses specified by the persons surrendering Certificates of Deposit or Participation Warrants 
at the risk of those entitled to delivery of the same, unless contrary instructions in wrjting are received by the appropriate Depositary. 
In case a different forwarding agency is desired, or the new securities are to be insured, appropriate written instructions (including valuation 
on which insurance is to be taken) must be furnished the appropriate Depositary at the time of surrender of Certificates of Deposit or 
Participation Warrants and such Depositary must be provided in advance with the amount necessary to pay the cost of forwarding, by 
the method directed, including the cost of any insurance specified. 


Dated, New York, March 27, 1923. 
J. & W. SELIGMAN & CO. HALLGARTEN & CO. 


Reorganization Managers. 





To the Holders of Undeposited Bonds, Notes and Stock of the issues and classes above mentioned: 


Bonds and Notes may be deposited under the Reorganization Plan and Agreement in accordance with the requirements thereof 
without penalty prior to JUNE 1, 1923. 

Stock may be deposited under the Reorganization Plan and Agreement in accordance with the requirements thereof up to the close 
of business on APRIL 27, 1923, upon paying at the time of such deposit the $20 per share of preferred stock and the $25 per share of 
common stock required by said Plan and Agreement, and in addition interest on the amounts so required to be paid at the rate of 6% 
per annum from January 1, 1922. 

STOCK WILL NOT BE RECEIVED ON DEPOSIT UNDER THE PLAN AFTER APRIL 27, 1923. 


Dated, New York, March 27, 1923. 
J. & W. SELIGMAN & CO. HALLGARTEN & CO. 


Reorganization Managers. 
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100,000 Shares 





DuPont 


Motors, Incorporated 


Wilmington, Delaware 





(Incorporated under the Laws of the State of Delaware) 


Capital Stock 
No Par Value, Fully Paid and Non-Assessable 


Transfer Agent: 
EQUITABLE Trust Co., NEw YorK 


Registrar: 
METROPOLITAN TrRusT Co., Naw YorxK 


CAPITALIZATION 
Authorized Issued 
Capital Stock, no par value__________. 250,000 shares 250,000 shares 
In treasury of Company. __-- ey 25,181 “ 


Outstanding. 





224,819 shares 





From a letter of Mr. E. Paul duPont, President of DuPont Motors, Inc., we summarize in part as follows: 


History and Management 


DuPont Motors, Incorporated, was organized in 
June, 1919, by E. Paul duPont, who with other 
members of the duPont family, has paid in a total 
of $1,000,000 capital. 

This is the first public offering of stock, and a 
majority of the authorized 250,000 shares of no par 
value is now held by the same interests. 

THIS STOCK WAS SUBSCRIBED AND PAID 
FOR TO THE AMOUNT MENTIONED, IN 
CASH, AT A PRICE OF EIGHT DOLLARS 
($8.00) PER SHARE. 

The company’s business consists of manufacturing 
high-grade, distinctive motor ears. 

Among the directors of the company are Francis 
[. duPont and Ernest duPont, who are men of wide 
experience in business and engineering matters. 


Plant Facilities 
The plant facilities at Moore, Pennsylvania, are 
of the most permanent construction and are entirely 
adequate to take care of a production of 2,000 cars 
or more a year. In addition to this plant there is a 
larger plant in Wilmington, Del., at which the com- 
pany will eventually concentrate all of its activities. 


Product 

The Model “A,” a four-cylinder car of high quality 
and distinctive characteristics, has been manufac- 
tured for several years, distribution covering the 
following places: 

New York, Boston, Philadelphia, Baltimore, 
Pittsburgh, Atlanta, Cleveland, Chicago, Kansas 
ne Los Angeles, San Francisco and Wilmington, 

el. 

Model ‘“‘A” has given uniformly satisfactory ser- 

vice, as attested by numerous letters. 


New Model “C” 
Model “A” has been modified to a six-cylinder 
car, retaining the desirable performance, appearance 


and construction generally of the first model, to 
which have been added certain refinements which 
the company’s several years’ experience has sug- 
gested, and which, together with the six-cylinder 
motor, makes the Model ‘‘C’’ a thoroughly up-to- 
date car and even better than the Model “‘A.” As 
the general appearance is strikingly in line with 
beauty, distinctiveness and good taste, and the 
mechanical features and performance thoroughly 
tried and proven, there is no doubt that the new 
model will find a ready sale. Model “‘C’’ is now in 
limited production, which will be increased as rapid- 
ly as possible. 


In the production and sale of the new model, the 
best engineering, production and sales organization 
will be assured. 


Purpose of Financing. 


The proceeds from the sale of this issue of stock 
are to be used to produce and market the new Model 
“C” ear and for other purposes. 


Assets 


The balance sheet prepared by Messrs. Harring- 
ton & Ryan, Accountants, of Wilmington, Del., 
shows the net worth of the company to be $1,801,- 
359.01, after giving effect to this financing, equival- 
ent to $8.00 per share on the outstanding stock, and 
the quick assets more than three and one-half times 
the current liabilities. The appraisal of plant and 
buildings has been furnished by the American Ap- 
praisal Company. 


Earnings 


The estimated net profit on the present produc- 
tive capacity of the Moore plant is $500,000 per 
year, after depreciation, but before deduction of 
Federal taxes, equal to $2.20 per share on the out- 
standing stock. The plant facilities are amply able 
to take care of increased output. 





a be matters in connection with this issue are under the direction and subject to the approval of William S. Hilles, et. attorney at law, 
it 


mington, Del., for the company and of James R. Deering, Esq., of Deering & Deering, attorneys at law, of New York 


y, on our behalf. 


Application will be made to list this stock on the New York Curb Market 


We are receiving subscriptions for this stock, subject to allotment. 


Price $8.00 Per Share 





WARNER & COMPANY 


Members New York Stock Exchange 


11 Wall Street 


New York, N. Y. 


This information, while not guaranteed, has been obtained from sources we believe reliable. 
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NEW ISSUE 





50,000 Shares 





The Derby Oil & Refining Corporation 


Cumulative Convertible Preferred Stock 
(No Par Value) 


Entitled to preferential dividends at the rate of 34 perYannum, 
Each share convertible at any time at option of holder into two shares of Common, 
Redeemable after three years at the Corporation’s option upon three months’ notice atj$60_per share. 


Exempt from Present Normal Federal Income}Tax 


Transfer Agent 


CAPITALIZATION 


Registrar 





Guaranty Trust Company 
of New York 


Cumulative Convertible Preferred Stock (no par value) 
Common Stock (no par value)__----_-____-_- 
It is expected that application will be made to list both the Preferred and Common Stock on the New York Stock Exchange. 


(upon completion of present program and of this offering)] 


The National City Bank 
of New York 





Outstanding Authorized¥ 
§0,000 Shares 100,000 Shares 
icine aiaiade ies 271,900 ‘* 600,000 * 





which he summarizes as follows. 


PROPERTIES: The Corporation is being formed, under the 
laws of New Jersey. for the purpose of acquiring the capital stock 
of The Derby Oil Company, a Kansas corporation, which owns 
and operates: 


(a) 30,000 acres of leaseholds, of which about fifty per cent. are 
located in proven fields, with 20 producing leases, more than 70 
wells producing at present over 2,000 barrels of oil per day, from 
which the Company nets approximately 1,200 parrels of oil per 
day. Tneaverage gravity of the oil produced is 39° Baume. Oil 
of this grade commands a premium over posted rates. Active 
drilling in process. 

(b) 80 miles of pipe-lines, with adaquate pumping-stations, con- 
necting the epereen » principal producing properties and 
many adjoining fields with the refinery. 


(c) A new and efficient refinery, completed in July last, in 

Wichita, Kansas, running an average of 100,000 barrels of oil 

per month. Capacity 4,000 barrels per day, being increased to 

approximately 5,000 barrels per day. 

(d) Storage capacity for over 200,000 barrels of oil. 

(e) 150 railroad tank-cars in service, 62 owned by the Company. 

25 more purchased and in process of delivery. 

(f) 160 distributing- and service-stations and 35 wholesale-sta- 

tions in Kansas, Missouri and Nebraska, furnishing a market for 

more than fifty per cent. of the oucput of the refinery. These 

facilities are being expanded. 

(g) Full equipment of automobile tank-trucks for local distri- 
ution. 


PURPOSE OF ISSUE: To acquire or retire the outstanding ° 


$950,000 First Mortgage Bonds of Tha Derby Oil Comnany, of 
Kansas, to provide for the purchase or retirement of $22,015.44 
Car Trust Notes, and $12.675.00 Real Estate Mortgages, for uhe 
acquisition of additional oil leases, to provide additional working 
capital and for other corporate purposes. 


RIGHTS AND PRIVILEGES OF PREFERRED STOCK: 
Cumulative preferential dividends at the rate of $4 a share per 
annum, payable quarterly, beginning July 1, 1923. Entitled, 
on liquidation, to $60 a share, plus all dividends accumulated 
and unpaid thereon. Each share convertible at any time at the 
option of the holder into two shares of Common Stock 


SINKING FUND: $2 per share annually on the aggregate 
amount of Preferred Stock theretofore issued, together with an 
amount equal to the amount of dividends saved during the year 
on any Preferred Stock previously retired. Provision cumulative. 
The Sinking Fund is to purchase stock, if obtainable, at or below 
$60 per share, or, after three years from the date of issue, to 
retire stock at $60 per saare. 


REDEMPTION: After three years from date of issue, the Cor- 
poration is to have the privilege to redeem all the Preferred Stock 
outstanding (but not a part thereof except for the Sinking Fund) 


For full information regarding this issue reference is made to a letter received from Mr. A. L. Derby, President of The Derby Oil Company, from 


WF at $60 
& upon t 


r share, plus dividends accu mulated and unpaid thereon, 
months’ notice. 

The holders of Preferred Stock called for retirement, 

are, nevertheless, for a period of sixty days following 

the giving of notice of such retirement, to retain the 

privilege of conversion into Common Stock, 


INCOME: Before charging off depletion, depreciation and devel- 
opment and Federal income taxes for 1920 and 1921, and for 
1922 on the basis of the charges saved through the present financ- 


ing and the retirement of the First Mortgage Bonds: 


1920 1921 1922 
Gross Income____._-- $2,440,185 $2,278,080 $4,818,958 
I la ree 1,750,341 1,785,845 3,515,008 


Net Operating-Income. $689,844 $492,235 $1,303,950 


Net Operating-Income for current year, on same basis, 
estimated in excess of $2,250,000, which is equivalent, 
after depletion, depreciation and taxes, to at least eight 
times the dividend on this issue of Preferred Stock, and, 
after such depreciation, depletion, taxes, and dividend- 
and sinking-fund payments on the Preferred Stock, to 
about $5 on the Common Stock to be presently outstanding, 


BALANCE-SHEET: ‘The consolidated balance-sheet of The 

Derby Oil & Refining Corporation and The Derby Oil Company, 

as of December 31, 1922, based on acquisition of all the ontstand- 

ing capital stock of The Derby Oil Company, and after giving 

effect to the present financing, would show the following position: 
ASSETS 


Leaseholds and Development at book values_$3,739,437.67 
AREER 8 A A GAEL LE ERIE IFO i 1,887,633 .9 








States Petroleum Capital Stock-_ __-.._..-.--- ,000.00 

I a 803,892.25 

Notes, Accounts and Acceptances Receivable 430,818.94 

I. .-so, ihinhtcacade aaen te MIE toca Mic aia: ities Recta nindiatan dilate 1,382,237 .22 
LIABILITIES 

I Te. eeene $457,840.83 

Capital Stock: 


umulative Convertible Preferred Stock— 
50, shares of no par value; Common 
Stock—271,900 shares of no par value__... 7,289,179.22 


$7,747,020.05 








MANAGEMENT: ‘The men who have developed this business 
will continue in its active management and control through owner- 
ship of a large majority of its capital stock. 





_—_ 


The balance sheet of the Company has been audited by Messrs. Lybrand, Ross Bros. & Montgomery, Certified Public Accountants, New York 
City, and a final audit of the income accounts is now being made by them. This offering is sub ect to their report being satisfactory to us and we 
reserve the right to consummate the transaction even though such report should reveal variations from the ive herein contained, provided they 


do not in our opinion affect the soundness of the Company's position. At .egat proceedings in connection w 
ick, Dorr, Travis 


and this issue of stock wisl be passed upon by Messrs. 


We offer the above amount of Cumulative Convertible Preferred Stock for subscription, subject to allotment, at 


th the organization of the Corporation 
Marshall, New York City. 


$46.50 per share, to yield 8.60% 


if, wheo and asJissued and accepted by us and subject to the approval of counsel. 


We are also prepared to accept subscriptions, on the same basis, for a 
limited amount of Common Stock of the new Corporation at $18 per share. 


It is expected that Interim Receipts of Guaranty Trust Company of New York or Temporary Stock Certificates will be ready for delivery 
We reserve the right to reject any or al! subscriotions, to allot less than the amount applied for, and to close 


on or about April 7, 1923. 
the subscription books at any time without notice. 


Descriptive circular and copy of the annual report of The Derby Oil Company for 1922 will be furnished upon request. 


Morgan, Livermore &!Co. 


Members New York Stock Exchange 


71 Broadway, New York, N. Y. 


This information is based upon official statements and statistics. 


All of the above Stock having been sold, this advertisement appears as a matter of record only. 


We do not guarantee it but believe it to be correct. 
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$1,000,000 
Chicago North Shore and Milwaukee Railroad 


Three-Year 612% Secured Sinking Fund Gold Notes, Series C 


Dated April 2, 1923 


Due April 1, 1926 


Interest payable April 1 and October 1, without deduction for Normal] Federal Income Tax now or 


hereafter deductible at the source, not in excess of 2%. 


$500 and $100. 


Coupon Notes, denominations of $1,000, 


Redeemable at 101 to April 1, 1924; on and from April 1, 1924 to April 1, 1925 


at 100%; and on and after April 1, 1925 at 100. 


For detailed information regarding these Notes, attention is directed to a letter of Mr. Britton I. Budd, 


President of the Company, from which the following 1s summarized: 


The Chicago North Shore and Mil- 
waukee Railroad owns and operates 
84.54 miles of road, practically all of 
which is double track construction, 
along the shore of Lake Michigan 


through practically a continuous suc-} 


cession of cities and towns from 
Milwaukee, Wisconsin, to Evanston, 
Illinois, a suburb of Chicago, and by 
lease and traffic agreements, operates 
into the Loop District of Chicago and 


south to 63rd Street. This territory} 


includes the “‘North Shore”’ district, 
one of the wealthiest and most rapid- 
ly growing suburban communities in 
the United States. All-steel limited 
trains with dining cars now carry 
passengers to and from the heart of 
the retail, hotel and theatre districts 


of Milwaukee and Chicago without" 


change or transfer. 


These Notes will be a direct obliga- 
tion of the Company and will be 
secured by deposit with the Trustee 
of the Company’s First Mortgage 5% 
Gold Bonds in the ratio of not less 
than $142.857 par value or, in lieu of 
5% Bonds, all or any part thereof, 
First Mortgage 6% Gold Bonds in the 
ratio of not less than $127.033 par 


value of bonds pledged for each $100 
of Notes outstanding. 


The replacement value of the 
physical property of the Company 
and of the Milwaukee city line as 
of May 1, 1916, as reported by inde- 
pendent examining engineers, plus 
capital expenditures to December 31, 
1922, amounts to over $17,600,000. 
In connection with the contemplated 
readjustment of the Company’s 
capitalization approval will be asked 
of the two state commissions of a 
recent appraisal made by independent 
engineers which evidenced a much 
higher value for the Company’s prop- 
erties. There will be presently out- 
standing in the hands of the public 
mortgage indebtedness and equipment 
obligations amounting to $9,007,800 
par value. 


Consolidated net income for the 
year ended December 31, 1922, was 
$1,004,713.58. Annual interest 
charges on First Mortgage Bonds, Se- 
cured Gold Notes and Equipment 
obligations (including securities pres- 
ently to be issued) outstanding in the 
hands of the public will be $495,531. 


Price 100 and Interest 


Halsey, Stuart & Co. 


Incorporated 


The National City Co. 


These Notes are offered for delivery when, as, and if issued and received by us, and subject to the approval of the Illinois Commerce 
Commission, the Railroad Commission of Wisconsin, and of our counsel. Temporary Notes, or interim receipts later exchangeable for 
definitive Notes, will be ready for delivery on or about April 10, 1923. All statements herein are official or are based on information 
which we regard as reliable, and, while we do not guarantee them, we ourselves have relied upon them in the purchase of these Notes. 
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New Issue 


Legal for Trust Funds in New York State 


$2,700,000 


PARK ROW BUILDING 


PARK ROW REALTY COMPANY 


First Mortgage 20-Year 6% Sinking Fund Gold Loan 


Dated April 1, 1923, Due April 1, 1943. Interest payable semi-annually April 1,and October 1. Principal and interest payable at 
the office of the Trustee in United States gold coin. Coupon in form and in denominations of $1,000 and $500, registerable as to 
principal and interest. Redeemable at the option of the company, as a whole or in part, on any interest date, on thirty days 
notice, at 105% and accrued interest during the first ten years, and thereafter, during each succeeding year at 4%%less each year. 
Interest payable without deduction of Normal Federal Income Tax up to 2%. Exempt from personal property tax in the State 
of New York. Irving Bank—Columbia Trust Company, New York, Trustee. 


The Park Row Building is located at the junction of Broadway and 
Park Row, New York City, in close proximity to City Hall, United 
States District Court, City and County Court House, Municipal 
Building, Woolworth Building, and Brooklyn Bridge. 


This loan will be secured by first mortgage to Irving Bank-Columbia 
Trust Company, as Trustee, on the land and buildings owned in fee 
and krewn as Park Row Building and No. 3 Park Row, New York 
City. The assessed valuation of these properties for taxation in 1922 
was $3,265,000; the properties were appraised in March 1923 by 


Charles F. Noyes Company and Joseph P. Day, Inc., at $4,190,000 Price 99%, and interest 
and $4,310,000, respectively. 


On the basis of their appraisals, this loan will be legal for the invest- 
ment of trust funds under the laws of the State of New York. The title 
to the properties will be insured by Lawyers Title & Trust Company Secured by First Mortgage 


of New York. The buildings are insured for an amount in excess of on Properties owned in fee, 
this loan. The Company also carries rent insurance up to $520,000. 

The Park Row Building is of fireproof and approved modern con- valued at more than 150% 
struction, 380 feet high with 27 stories in the main structure and two of this loan 
additional stories in the towers. The buildings are being maintained 


at a high degree of efficiency and the earnings for the calendar year 
1922 from these properties were as follows: 











re, 4 a. oa ae 2. a . $623,165.22 : 

Operating Expenses, Taxes, Insurance and Maintenance . 297,092.24 To Yield over 6% 
Net Income Available for Interest and Federal Taxes . . $326,072.98 
Annual Interest Charges on this loan amount to .. . $162,000. 














From this it will be seen that net income for 1922 was over twice 
annual interest charges. 


A sinking fund of $50,000 annually is provided for the retirement of 
the loan. 





This loan is offered when, as and if issued and received by us, and subject to the 
approval of counsel. All legal matters in connection with the loan will be under the 
supervision of Messrs. Earle & Hoar, for the Bankers, and Messrs. Cadwalader, 
Wickersham & Taft of New York, for the Company. The above information is from 
sources which we consider trustworthy, and, while not guaranteed, has been 
relied upon by us in the purchase of these securities. 


A. B. Leach & Co., Inc. 


INVESTMENT SECURITIES 


62 Cedar Street, New York ; 
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All of these?}Bonds having been sold, this advertisement appears as a matter of record only 


$1,500,000 


The Nevada-California Electric Corporation 
Six Per Cent. First Lien Gold Bonds, Series “B” 


Dated October 1, 1920 Due October 1, 1950 


Interest payable semi-annually, April and October 1, at office of The Internationa] Trust Company, Denver, Colorado, Trustee, or at 
Bankers Trust Company, New York. In coupon form (principal may be registered), $100, $500 and $1,000 each, and in 
registered form, $1,000 and multiples thereof. Coupon and registered bonds are interchangeable. Redeemable at 
Corporation's option in whole or in part, upon 60 days notice, at 103 and accrued interest upon any interest date; 

all bonds so redeemed to be cancelled. 


Authorized Issue, Series “‘B,’’ $15,000,000 To Be Presently Outstanding, $4,100,000 


Salient features as summarized by Mr. E. S. Kassler. President of theCorporation 


Business: The Nevada-California Electric Cor- covered being over fifteen miles. The other 








poration’s system is engaged in generating hydro- 
electric power on the eastern slope of the Sierra 
Nevada Mountains and in transmitting such 
power over the longest transmission system in 
the world, extending throughout southwestern 
Nevada and the entire eastern section of Cali- 
fornia from the middle of the State south to the 
Mexican line. 


Properties: The system operates eight hydro- 
electric plants having a total installed generating 
capacity of 68,420 horsepower, together with 
supplementary steam plants which bring the 
total generating capacity up to 79,920 horse- 
power. Further development of water rights 
now owned or controlled will, it is estimated, 
adequately provide power requirements for many 
years to come, é, 


The main hydro-electric developments are on 
Bishop Creek in Inyo County, California. These 
developments are among the best examples of 
true hydro-electric conservation to be found 
today, the water passing consecutively through 
five generating plants with their connecting pipe 
lines, the discharge from one plant being im- 
mediately caught up and delivered to the next. 
There is, therefore, a minimum loss in flowage 
and in energy. The Bishop Creek water shed is 
situated well up in the Sierra Nevada Mountains 
where the deep winter snows furnish natural 
reservoirs which the summer sun melts, causing 
the water to run down into the impounding 
reservoirs and thence through the power plants. 
Water is taken from the impounding reservoir 
at an altitude of 8,028 feet and is used continu- 
ously until it passes through Plant Number 6 at 
an elevation of 4,478 feet, the total distance 


hydro-electric developments are located on Rush 
Creek, Mill Creek and Owens River in Mono 
County, California. The system has 1,418 miles 
of high-tension transmission lines and 476 miles 
of distribution lines. 


The system also operates 650 miles of telephone 
and telegraph lines and has ice manufacturing 
plants, storehouses and refrigerating plants at 
various points in southern California. 


Security: The 6% First Lien Gold Bonds, Series 


‘“‘B” and Series “‘A,’”’ are secured by pledge of 
$14,106,000 6% bonds of subsidiary companies 
(of which $5,675,000 are direct first mortgage 
bonds and $8,431,000 first and refunding mort- 
gage bonds) and $17,802,400 (over 99%) of 
their capital stocks. Upon the retirement of the 
$3,315,500 outstanding first mortgage bonds of 
subsidiary companies in the hands of the public. 
The Nevada-California Electric Corporation 
6% First Lien Bonds will be secured by a direct 
collateral first lien upon all the properties of 
the system. 


Earnings: The earnings applicable to interest 


charges in each of the five years ended December 
31, 1922, were equal to MORE THAN TWICE 
the interest requirements of the total secured 
debt of such years. 


Value of Properties: The replacement value of 


the properties of the system as of December 31, 
1922, was $25,559,545.47. This compares with 
total bonded debt outstanding in the hands of the 
public of $16,089,700, including the present issue 
of $1,500,000 6% First Lien Gold Bonds, 
Series ‘‘B.”’ 


The proceedings relating to the issuance of the bonds have been passed upon by Messrs. Masten & Nichols, New York. 
We offer these Six Per Cent. First Lien Gold Bonds, Series ‘‘B,”’ if, as and when issued and received by us. 


Price 96 and accrued interest, to yield over 6.30% 


Descriptive Circular Furnished on Application. 


Spencer Trask & Co. 


Blyth, Witter & Co. 


All information given herein is from official sources, or from sources which we regard as reliable; but 
in no event are the statements herein contained to be regarded as representations of the bankers. 
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Unconditionally Guaranteed by the 
Imperial Japanese Government 


As to Principal and Interest by Endorsement on Each Bond 











$19,900,000 


The Oriental Development Company, Limited 
External Loan Thirty-Year 6% Gold Debenture Bonds 


% ‘ 
Japan's : THE ISSUE 

e = ‘ od ~ «¢ 

Credit ' Dated March 15, 1923 Due March 15, 1953 
‘ | Interest payable March 15 and September 15. Coupon Bonds in denominations of $1 ,000 
The credit of Japan, whose and $500. Principal and interest payable in United States gold coin in New York at 
G . The National City Bank of New York, Fiscal Agent, and also collectible, at the option of 
overnment will guarantee | the holder, in London r in pounds sterling, through The National City Bank of New York. 
. ° ° or in Tokyo, in yen, through the International Banking Corporation, in each case at the 
the principal and interest of | current buying rate of the collecting OETice for sight enchange on Now York. The Com- 
. pany will covenant that principal and interest wi e@ payable without uction for any 

these Bonds, has ranked high Japanese taxes, present or future, and shall be paid in time of war as well as of peace, irre- 
in the security markets of the spective of thenationality of the holder or owner, and withoutany declaration as tocitizenship. 





world for many years. Six 
National Government loans 
totalling *627,584,000 is- 
sued in London since 1899 
were offered on an average | 


The Bonds of this Loan are part of an authorized issue of Oriental 
Development Debentures, all of which Debentures are secured 
by a floating first lien or charge on the assets of the Company. 








The Company agrees to pay to the Fiscal Agent, in equal semi- 


yield basis of 4.85%. The | annual instalments, $500,000 per annum during the first five years, 
three Japanese Government and $300,000 per annum during the remaining term of the Loan. 


. . ! Such moneys will be applied to purchase Bonds in the open market, 
poame men ~. _ ss vee | if obtainable, at not exceeding 100% and interest. Any moneys 
a SS a | not so applied during the six months’ period following the date of 
average basis of 5.12%. payment, will be credited toward the payment of the next suc- 
The total per capita debt of “ ceeding instalment. 


Japan, November 30, 1922, f 
5 . The following is summarized from a letter of Hon. Eizo Ishizuka, President of The Oriental 
was about $37, a low figure Development Company, Limited, copy of which will be sent on request: 


in comparison with that of } The operations of The Oriental Development Company, Limited, are 
other leading nations. under the control of the Japanese Government, which appoints the pres- 
, ident and other important officials. The Government subscribed for 
and still owns 60,000 shares, $1,500,000 par value, of the 200,000 shares 


4 | originally issued. 
Company Ss ! The Company was organized in 1908 for the purpose, principally, of 
Credit 


} developing the resources of the Province of Chosen (Korea), now an 
integral part of the Empire of Japan, by improving the land, distributing 
Net Earnings of The immigrants, furnishing agricultural supplies to farmers, making loans 
Oriental Development Com- | to farmers, industrial enterprises and municipalities, and investing in 
nan htt. Maes Bin tein | banking and agricultural corporations. The organizers of the Company 
ee ig | included some of the most prominent bankers and business men of Japan. 
years ending March 31, The French Loan of the Company of Fes. 50,000,000, more than one- 
1922 were more than 1.93 third of which has been amortized, was originally offered in 1913 in Paris 
times interest charges for the sa ig % a og anates eure 1923, pag 7 W/, ane. 
; ; e proceeds o e present issue will be used to redeem about 
period. Its eperesrens have | $7,500,000 maturing Debentures, to pay approximately $5,000,000 bank 
not only been profitable, but | loans, and the balance for economically productive purposes. 
have been an _ important Cash dividends have been regularly paid since the organization of the 
factor in the development of Cosspeny a. The present rate is 10% on the $17,500,000 paid-in 
oe rig capital stock. 
the Cerretersee 2 with The Charter of the Company provides that owners of Oriental 
in the field of the Company’s Development Debentures shall be paid out of its assets in preference to 
activities. other creditors. | 
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Application will be made to list these Debenture Bonds on the New York Stock Exchange 


Price 92 and Interest. to yield about 6.62% 


We offer these Bonds if, as and when issued and received by us, subject to approval of our counsel, Messrs. Shearman & Sterling, New York, and 
Messrs. MclIvor, Kauffman, Smith & Yamamoto, Tokyo. Delivery in temporary form is expected on or about April 5, 1923. 
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The National City Company 


Main Office: National City Bank Building | 
Uptown Office: National City Building. (42nd St. at Madison Ave.) 


















Offices in more than 5O cities in the United States and Canada 


The information in this advertisement has been obtained, partly by cable, from official statements and statistics and from other sources which we 
consider reliable. We do not guarantee but believe it to be correct. Statistics in terms of the Japanese yen have been converted for convenience 
at $.50 U.S., the gold parity being .4985 U.S. French francs have been converted at 5.18 francs to the U.S. dollar, and sterling at $.4865 U.S. | 
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“*ADING financial and investment houses in the United States now 
realize that to maintain the market for investment securities and i 


provide for the success of future issues, it is essential to promote the 
absorption of securities by “‘ultimate consumers’’—individual investors. | 


This is most efficiently and economically done by advertising in those me- 
diums that most influentially reach the greatest consumer markets. In 
Chicago the medium is The Chicago Daily News,* which by reason of its 
large home circulation and influence in the “‘family councils” of financially 
competent Chicagoans most completely and effectively reaches the great 
outstanding consumer market in its territory. 


Realizing this, the following representative financial houses have each 
placed in The Chicago Daily News, since January 1, 1923, more than 1,000 
lines of financial display advertising: 


Investment Bankers, Bond Houses and Brokers 


A.C. Allyn & Co. Hayden, Stone & Co. 
American Bond & Mortgage Co. Howe, Quisenberry & Co., Inc. 
Ames, Emerich & Co. Hyney, Emerson & Co. 
A. G. Becker & Co. Jacob Kulp & Co. | 
Blair & Co. Lee, Higginson & Co. | 
Blyth, Witter & Co. J. P. Morgan & Co. 
| Bonbright & Co. National City Co. 
John Burnham & Co. Peabody, Houghteling & Co. | 
George H. Burr & Co. Powell, Garard & Co. 
H. M. Byllesby & Co. Ritchie Bond & Mortgage Co. 
Cochran & McCluer Co. Stone & Webster, Inc. 
Federal Securities Corp. S. W. Straus & Co. 
Guaranty Co. of New York The Straus Bros. Co. 
Greenebaum Sons Investment Co. R. E. Wilsey & Co. 
Halsey, Stuart & Co. Utility Securities Co. 


Banks and Trust Companies 


Central Trust Co. of Illinois Harris Trust & Savings Bank 
Chicago Title & Trust Co. Illinois Merchants’ Bank 


Chicago Trust Co. “wheal ; 
Continental & Commercial Nat’! Bank Illinois Trust & Savings Bank 


Corn Exchange National Bank Merchants Loan & Trust Co. 
First National Bank of Chicago Northern Trust Co. 

First Trust & Savings Bank Peoples Trust & Savings Bank 
Foreman Bros. Banking Co. Union Trust Co. 


To reach most effectively the greatest market of primary and ultimate 
consumers of legitimate securities in Chicago, and provide for the steady 
absorption of future issues, place your advertising in 


THE CHICAGO DAILY NEWS | 


First in Chicago 





*The FINAL EDITION of The Chi- 
cago Daily News gives its readers the 
COMPLETE story of the financial 
day TWELVE HOURS EARLIER 
than the same reports are supplied 
by any. morning newspaper. 















































Wt | 
ommerctal! § (| 


INCLUDING 








Bank & Quotation Section 
Railway Earnings Section 









Railway & Industrial Section 
Bankers’ Convention Section 





inancial 
ironic 











Electric Railway Séctioa 





State and City Section 





VOL. 116. 


SATURDAY, MARCH 31 1923 


NO. 3014 








The Chronicle. 


PUBLISHED WEEKLY 


Terms of Subscription—Payable in Advance 


I a ee i ee eee Ewe $10 00 
For Six Months 


ht dic lin i A at a i ie a a er gidite tet 6 00 
European Subscription (including postage).-.......-------------- 13 50 
European Subscription six months (ncinding BED H0edeccanta 75 
Canadian gSubscription CE. Ua dnt dencds ccceucces 11 50 


NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 


in New York Funds. 
Subscription includes following Supplements— 
BANK AND QUOTATION (monthly)! Rathway & INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (monthly) ELEcTRIc RAILWAY (semi-annually) 
STATE AND CITy (semi-annually) | BANKERS’ CONVENTION (yearly) 
Terms of Advertising 


Transient display matter per agate line.._.........._--- weileaccdiileseniiieal 45 cents 
es Gee en. nde etbebeuwnsatinnbed On request 


CHICAGO OFrFice —19 South La Salle Street, Telephone State 5594. 
LONDON OFricgs —Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Ree, New York. 








a 


Published every Saturday morning by WILLIAM B. DANA COMPANY 
President, Jacob Seibert; Business Manager, William D. Riggs; Secretary, Herber’ 
D. Seibert:yTreasurer, William Dana Seibert. Addresses of all, Office of Companyt 








CLEARING HOUSE RETURNS. 
Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 


of this paper. They will be found to-day on pages 
1375 and 1376. 








THE FINANCIAL SITUATION. 

it seems almost as if the railroads were being pur- 
sued by an evil genius, for they no sooner secure re- 
lease from one trouble than another comes tumbling 
down upon them. A few weeks ago we directed at- 
tention to the favorable returns of earnings then be- 
ing received for the month of January. These showed 
gratifying increases in net, as well as in gross. At 
last these rail carriers were again coming into their 
own—so the conclusion was. The ill effects of the 
shopmen’s strike appeared to be passing away, and 
the roads were once more getting control of their 
expenses. The outlook accordingly seemed bright 
and cheerful. But now come the returns for the 
month of February, and the character of the exhib- 
its is completely changed. Instead of gains in net, 
avy losses. 
Outside the South the comparisons with last year 
are quite generally unfavorable, though there are, as 
is always the case, some noteworthy exceptions to the 
rule. 

The explanation is very simple. Bad weather, 
more particularly heavy snowfall, is responsible for 
the poor results. But the loss is none the less real on 
that account. In January it was mainly the New 





England roads that suffered in that way and these } 


then sustained severe losses because of repeated snow 
storms and the depth of the snow, the expense of op- 
erating and running the roads in that section having 


been enormously increased thereby. But in Febru- 
ary the bad weather and snow storms extended to 
nearly all other parts of the country—always bar- 
ring the South—and the result is now reflected in 
the poor statements of net earnings for that month. 
The New England systems—the New Haven, the Bos- 
ton & Maine, the Maine Central—report heavy losses, 
as they did in January, and many other roads else- 
where keep them company. The Boston & Maine fell 
$507,336 short of meeting bare operating expenses 
for the month, as against net above expenses in Feb- 
ruary last year of $1,294,628, and the New Haven has 
net of only $1,066,068, as against $1,721,204 in Feb- 
ruary 1922. The New York Central reports $3,497,- 
588 addition to gross with $3,737,788 addition to ex- 
penses, leaving $240,280 loss in net. This is for the 
Central itself. Some of its connecting lines, like the 
Big Four, make a somewhat better showing. The 
Pennsylvania Railroad System, covering the lines 
both east and west of Pittsburgh, shows $4,140,329 
gain in gross, but accompanied by $7,226,129 aug- 
mentation in expenses, thus producing a loss of $3,- 
085,800 in net. The Baltimore & Ohio, being located 
further south, has fared better than this, being able 
to show $773,632 gain above the increase in expenses. 
But the Erie falls $254,576 behind in its net and the 
Lehigh Valley $1,541,704 behind. The New York 
Shicago & St. Louis loses $433,696 in net. Going far- 
ther west the Milwaukee & St. Paul has added $1,545,- 
962 to its net and the Chicago & North Western has 
added $208,414. On the other hand, the Great North- 
ern falls $586,187 behind in net, the Northern Pacific 
$170,822 behind, and the Burlington & Quincy $583,- 
571 behind. The Illinois Central loses $162,744, the 
Union Pacific $163,889, the Missouri Pacific $374,- 
738, and the Rock Island as much as $885,952. As 
against this the Atchison has $1,191,695 gain in net 
and the Southern Pacific also has a substantial gain 
in net. 

Southern roads, as already stated, have done quite 
well, they having been free from the effects of bad 
weather, since they are located too far south to get 
snow falls of any consequence. The South, too, is 
enjoying unusual prosperity because of the high 
price of cotton and the activity of the iron and steel 
trade. The Southern Railway is a typical example. 
It has net of $2,482,291 for February 1923, against 
only $1,491,703 for February 1922. Those two coal 
carrying roads, the Norfolk & Western and the Ches- 
apeake & Ohio, both fall behind in their net—the for- 
}mer by $563,585 and the latter by $397,808. The one 


consoling feature about these poor February returns 





is that, being due to the weather, recurrence of losses 
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on that account is not likely 10 extend beyond an- 
other month—March. 





/- 


There has been more than passing interest in this 


country in the sessions of the Congress of the Inter-. 


national Chamber of Commerce recently held in 
Rome. A prominent international banker of this 
city, who has given much thought to European prob- 
lems, commenting upon that gathering, declared that 
those problems could be settled only by business men 
on a business basis, and not by politicians on a polit- 
ical basis. The Rome correspondent of the New 
York “Times” described in part as follows a session 
of the Finance Section of the Congress on Mar. 28, 
at which a resolution presented by the American 
delegation was adopted: “Amid scenes of great en- 
thusiasm and to the accompaniment of an unbroken 
chain of commendatory speeches, the Finance Sec- 
tion of the Congress of the International Chamber 
of Commerce, under the Chairmanship of Willis H. 
Booth, Vice-President of the Guaranty Trust Co. of 
New York, approved to-day the resolution presented 
by the American delegation calling upon the Govern- 
ments of all countries to join an international con- 
ference, to which the world’s business men would be 
invited, to settle the outstanding European financial 
and economic problems.” He added that “ta plenary 
session of the Congress this evening adopted the res- 
olution unanimously.” Commenting further upon 
the adoption of the resolution, the ‘‘Times” represen- 
tative said: “Its passage is the result of weeks of 
hard work by the best brains, representing all the 
interested countries now gathered in Rome, and it 
may be looked upon as stating their studied and con- 
sidered viewpoint. The enthusiastic way in which it 
was received clearly shows that the opinion pre- 
vailed that if Europe’s problems were attacked on a 
sound business basis a solution could and would be 
found.” He summarized the resolution as follows: 
“The resolution states that the problems underlying 
the present economic disturbances are five: First, 
reparations; second, the inter-Allied debts; third, 
unbalanced Governmental budgets and uncontrolled 
inflation; fourth, the disturbance of international 
credits, and fifth, abnormal fluctuations. It declares 
that ‘the International Chamber of Commerce be- 
lieves that it is impossible to arrive at a lasting set- 
tlement without a recognition of the interdepend- 
ence of the different parts of the world’s economic 
organization.’ The futility of partial remedies and 
the necessity for a comprehensive consideration of 
the inter-related questions are asserted.” 

Sir George Paish, the British economist, in a ca- 
blegram to the New York “Herald,” made the fol- 
lowing observations relative to the Congress: “Of 
all the conferences held to effect European recon- 
struction and restore world prosperity, the Congress 
of the International Chamber of Commerce in Rome 
last week is the most helpful. Indeed, its decisions 
may be said to mark the first step to recovery.” He 
added that “what is of especial importance is that 
this demand comes from the business men of France, 
Belgium and Italy, as well as those of America and 
Great Britain. Indeed, the representatives of the 
business men of no less than 29 nations are unani- 
mously agreed that a solution of the problems must 
be found and all the fundamental causes of the great 
financial and economic dangers to which the entire 
world is now exposed must be discussed without res- 
ervation at the earliest possible moment.” Sir George 





suggested that “it should be noted that no German 
Chambers of Commerce were represented and that no 
German business men were present and that this de 
cision was reached in consequence of the grave in- 
jury which existing conditions are causing all na- 
tions, and the still greater injury which the entire 
world will suffer unless conditions are soon recti- 
fied.” 





Word was received here from Rome Monday morn- 
ing through cable dispatches from that centre that 
Hugo Stinnes had arrived there and that he would 
have a conference with Judge E. H. Gary, Chairman 
of the board of the United States Steel Corporation. 
It was reported in the earlier dispatches that .he 
would seek the co-operation of Premier Mussolini 
in an attempt to secure mediation with France of the 
reparations problem and other questions that are 
keeping the two nations from a settlement. 

The Paris representative of the New York “Trib- 
une” cabled at about the same time that “Foreign 
Minister Jaspar of Belgium will depart for Milan 
within a few days, where he will meet Premier Mus- 
solini of Italy for discussion of the conditions which 
shall later be imposed upon Germany. Premier Mus- 
solini has been eager for some time to intervene in 
the reparations problem, acting as a mediator be 
tween French and English points of view, as he did 
at the beginning of the occupation, when he sup- 
ported France morally without sending troops to aid 
in the occupation.” Dispatches from Milan a few 
days later told of the arrival there of both the Italian 
Premier and Belgium’s Foreign Minister. On Wed- 
nesday M. Jaspar was the guest of Premier Mussolini 
at a luncheon in Milan, at which it was said the Bel- 
gian and Italian situations were discussed. 

According to the Rome cable advices Tuesday 
morning, Hugo Stinnes, the day before, “interviewed 
Elbert H. Gary, Chairman of the United States Steel 
Corporation, and Fred I. Kent, Vice-President of the 
Bankers Trust Co. of New York among others.” The 
Associated Press correspondent said that “while 
Herr Stinnes refused to grant an interview to-day, 
saying he had no statement to make, it is learned that 
he is in favor of the American suggestion to call an 
international economic conference at which all the 
countries interested would be represented by dele- 
gates having full powers in order to be able definitely 
to solve the reparations, inter-Allied debt and ex- 
change stabilization questions.” According to the 
same correspondent, “he is represented as believing 
that the United States is the country best adapted 
for the conference, being outside Europe and unaf- 
fected by the influences of the contending parties.” 





Willis H. Booth, the newly elected President of the 
International Chamber of Commerce, was said to 
have authorized a denial in Rome on Mar. 28 that 
“the American bankers who participated in the Con- 
gress of the International Chamber recently held 
here [there] had gone or were going to the Ruhr to 
study the situation or investigate conditions there.” 
The Associated Press correspondent said that “Mr. 
Booth added that to the best of his knowledge no 
American in any way was authorized by the Inter- 
national Chamber or by the American delegation to 
undertake such a task. Some of the delegates, how- 
ever, might go as private individuals, but he did not 
know of any. Julius H. Barnes has left here for Vi- 
enna and is not going to Germany. Fred L. Kent 
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has started for Naples; Ivy Lee has gone to France; 
John H. Fahey to Florence and John R. Morrow to 
San Remo, and Silas H. Strawn is spending a few 
days in Venice.” According to the correspondent 
also, “Mr. Booth said he might mention many more 
who had not gone to the Ruhr, or near the Ruhr. In- 
deed, he declared, all the members of the American 
delegation were doing their best to avoid any action 
which miight be misinterpreted. He himself had re- 
fused to see Hugo Stinnes, who had solicited a con- 
versation with him, answering that a previous en- 
gagement prevented him from so doing. He then 
purposely went out of Rome and returned only after 
Stinnes had left.” 

lt became known here Tuesday evening, through 
an Assceciated Press dispatch that “Herr Stinnes left 
Rome last [Monday] evening, after an exchange of 
views with Signor Finzi, Under Secretary of the In- 
terior, acting for Premier Mussolini, and passed 
through Bologna that day on his way back to Ber- 
lin.” It was noted also that Judge Gary went to 
Naples the same day and sailed thence for Spain.” 
According to a dispatch Wednesday morning from 
the Rome correspondent of the New York “Times,” 
Hugo Stinnes did not have a talk with Judge Gary, 
but only with Mr. Kent. Attention was called to the 
fact that he delivered an address before the Congress 
of the International Chamber of Commerce, “which 
created a deep impression in Europe, in which he 
stated that America might be willing to trade con- 
donation of whole or part of the debts owing her 
against guarantees on the part of the European Pow- 
ers that they would put their finances in order. He 
added that the putting of European finances in or- 
der depended very largely on what solution was given 
to the German reparations problem.” The “Times” 
representative added that “this proposal was of the 
greatest interest to Germany and it therefore ap- 
pears certain that Herr Stinnes came to Rome in 
order to speak to Mr. Kent. The latter himself is 
uncommunicative on the subject, merely saying that 
he and Stinnes together had reviewed the work done 
by the Congress. From remarks let drop by Mr. 
Kent’s entourage, however, it appears that Stinnes 
is very much taken with Mr. Kent’s proposal, and 
wished to confer with him as to the best way to trans- 
late it into practice; together with that other Amer- 
ican proposal of calling an international conference 
to consider the economic evils arising out of the 
war.” From the foregoing conflicting reports an<l 
rumors it is difficult to say whether Hugo Stinnes 
had a conference with either Judge Gary or Mr. 
Kent. 





Rumors on the outside relative to the Franco-Ger- 
man situation at times have attracted more atten- 
tion than happenings within the occupied section of 
the Ruhr. Word came from Paris, for instance, that 
“Chancellor Cuno’s speech in Munich, preaching con- 
tinuance of German resistance in the Ruhr, brings 
reply from the French that they can stand it as long 
as Germany can, ‘and 15 minutes longer.’ The speech 
is regarded as of little importance outside its propa- 
ganda for home consumption contained in the charge 
that France is not seeking reparations, but the dis- 
memberment of Germany.” 

With respect to what the French have been able to 
accomplish in getting coal out of the Ruhr the fol- 
lowing from the Berlin correspondent of the New 


cently through the coal mining regions, is of inter- 
est: “Sliding down a 400-yard coal chute through 
the Westerholt, the biggest Prussian State mine in 
the Ruhr, supposedly occupied by the French, the 
New York ‘Times’ correspondent gathered a vivid 
impression that the most dramatic phase in the Ruhr 
struggle has now begun—the battle of the coal mines 
versus the French Army—and that the French are 
not winning. The French are making determined 
efforts to get coal and coke at the source, after fool- 
ing around for ten weeks. These efforts have at last 
brought the French into close contact with the mine 
workers’ resistance on a large scale.” 

It became known in Essen on Thursday that “un- 
employed workers in the Ruhr Valley have taken 
steps to organize, forming a society for mutual bene- 
fit.” It was also stated that “at a meeting of the un- 
employed in Essen it was decided to appoint a coun- 
cil, the duties of which will be to confer with the 
German Government regarding the doles, or funds 
for subsistence.” Announcement was made that 
“the unemployed desire free food, free transporta- 
tion on the tramways, and assurances from the Gov- 
ernment that their funds will be forthcoming regu- 
larly.” It was claimed that “the majority of the 
workers are receiving only 14,000 marks weekly, an 
insufficient amount for the support of themselves 
and their families.” 

Announcement came in a Duesseldorf dispatch 
under date of Mar. 28 that “the French authorities 
that day began taking over the Prussian State-owned 
vineyards along the Moselle River, according to the 
‘Deutsche Rheinische Volkszeitung.’ The paper said 
the seizure includes vineyards, buildings, wine cel- 
lars and bottled wines. There are thousands of acres 
of vineyards owned by the Government along the 
Moselle where it runs into the Rhine.” In an Asso- 
ciated Press dispatch from Coblenz the following day 
it was asserted that “the seizure by the French of 
the Prussian State-owned vineyards along the Mo- 
selle had created more stir in the occupied territo- 
ries among the German populations than the oceu- 
pation of the coal mines and coke ovens in the Ruhr.” 
The correspondent also said that “it was announced 
that day that the confiscation of State-owned vine 
yards, which cover thousands of acres, will be ex- 
tended at an early date to the Rhine River, on the 
banks of which the Prussian State has vast tracts de- 
voted to grape growing.” He declared further that 
“the confiscation of the wine is being carried out un- 
der a decree of the Inter-Allied Rhineland Commis- 
sion here, and the product, much of which is already 
bottled, is being sold and the proceeds applied to the 
reparations account.” 





Rumors that peace moves are in progress with re- 
spect to France and Germany continue. Wednesday 
evening the Paris correspondent of the New York 
“Herald” cabled that French political circles to-night 
were stirred by the report that the Pope is about to 
intervene for a reparations settlement under the 
guise of an Easter peace message, in which he will 
present a plan for the restoration of friendlier polit- 
ical relations throughout Europe, but especially be- 
tween France and Germany.” The correspondent 
added that “coming simultaneously with the diseus- 
sion of a settlement plan by inter-Allied as well as 
German Socialists, the importance of the Papal move 
cannot be ignored, as would be the direct offer of 





York “Times,” who made a trip of investigation re- 





mediation or arbitration by any third Power.” He 
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further said that, “according to reports, the Pope de- 
cided to issue an Easter message as a result of assur- 
ances from German spokesmen that Germany was 
willing to agree in advance to accept any settlement 
of the economic side of the reparations dispute 
reached by an international conference such as the 
one proposed by the International Chamber of Com- 
merce at Rome.” 

In reply to questions in the Chamber of Deputies 
Wednesday evening, Premier Poincare reaffirmed 
the Government’s attitude toward Germany. It was 
supported by a vote of 485 to 86. At that session the 
Chamber “adopted the provisional credits bill, in- 
troduced for the purpose of carrying on public busi- 
ness during April and May, as it had been modified 
and accepted by the Senate.” Adjournment was 
taken until May 8. 





An agreement appears to have been reached by the 
Allies with respect to payment to the United States 
for the cost of maintaining the American army while 
it was on the Rhine. The Paris correspondent of the 
New York “Tribune” cabled on Wednesday that 
“what may be regarded as the final touch to the 
promissory note for $250,000,000, the cost of the 
American army until recently maintained on the 
Rhine, was applied to-day when representatives of 
France, England, Italy and Belgium notified Eliot 
W. Wadsworth, Assistant Secretary of the Treas- 
ury, that they would accept Washington’s payment 
proposals.” He added that, “with no hitch in view, 
the terms now stand as follows: Deduction from the 
total bill of the value of the German army supplies 
appropriated by the American occupation forces—an 
amount, roughly, of $10,000,000. The Allies to stand 
sponsor for the balance, approximately $240,000,000, 
due the United States, payments to be made in twelve 
yearly installments of approximately $20,000,000 
each; during the first four years the United States 
to receive 25% of all German cash payments, but no 
greater sums than the total amount of four install- 
ments—that is, $80,000,000; after four years the in- 
stallment payments to America to take full prece 
dence over all other charges against German repara- 
tions payments, the United States to receive the 
whole of such payments in case they should not total 
more than $20,000,000 for any year.” 





In spite of rather frequent denials, the opinion has 
prevailed that in due time Great Britain would con- 
sent to participate in mediation proceedings between 
France and Germany. The London correspondent 
of the New York “Tribune” cabled Wednesday even- 
ins that “when the opportune moment arrives Great 
Britain will be prepared to act as mediator between 
France and Germany, Stanley Baldwin, Chancellor 
of the Exchequer, said to-night, speaking on behalf 
of Premier Bonar Law in the debate on the Ruhr sit- 
uation initiated in the House of Commons by Lloyd 
‘George Liberals.” The correspondent added that 
“the Chancellor made this statement in rebutting 
the demand that the Government intervene immedi- 
ately. The opportune moment has not yet arrived, 
‘he asserted. He added that British influence in the 
situation later is going to be immense, but that at 
present the attitude of France presented a door 
banged, bolted and barred against any ordinary 
~methods of approach, which ctherwise might lead to 
a settlement.” He also reported that “the Chancel- 
‘lor asserted that the Government had pursued the 





————————— 


only possible policy in preserving the confidence, 
friendship and trust of the Allies. This statement, 
marking the gradual development of the Govern- 
ment’s policy, came in reply to a point in the debate 
raised by Sir Edward Grigg, formerly Secretary to 
Lloyd George, who spoke in place of his chief when 
the latter decided not to intervene in the discussion 
staged on the eve of the Easter adjournment.” Word 
came from London the next day that Parliament had 
adjourned until April 9 and that the Premier had 
gone to the country to regain his health, over which 
there was said to be considerable anxiety. 





There has been not a little controversy over the 
authority of the German Government to issue the re- 
cently announced gold loan for $50,000,000. The 
Paris correspondent of the New York “Times” cabled 
under date of Mar. 28 that “examination of the deci- 
sion of the Reparations Commission yesterday with 
respect to the German dollar loan shows that the 
Commission did not, as was said in French quarters 
last night, decide that Germany had no right to float 
the loan without the consent of the Allies, but that it 
decided the German Government had no right to re- 
pay the loan without the consent of the Allies.” The 
correspondent added that “this decision is based on 
the ground that the Treaty of Versailles gives the 
Allies a lien on all the German Government’s reve- 
nues for payment of reparations. If in 1926, when 
the bonds come due, Germany shall owe nothing un- 
der the scale of payments then in force, she will be 
free to redeem the bonds; if at that time she is not up 
to date in her reparations payments due, the Allies 
hold she should pay reparations before redeeming 
the bonds.” The report came from Berlin at about 
the same time, through a cablegram from the Chicago 
“Tribune” correspondent at that centre, that “the 
German gold loan has failed to reach the $50,000,000 
asked for by the Government.” He said also that “in 
addition the ‘Tribune’ learns from responsible finan- 
cial quarters that of the $25,000,000 guaranteed by 
banks not more than $15,000,000 was subscribed. 
The balance was asked for by the Government and it 
probably will be supplied by the Reichsbank.” Offi- 
cial figures were said to have been made public in 
Berlin on Thursday that the individual subscriptions 
totaled “only one-fourth the amount of the issue.” 
It was added that “the public was to take one-half 
the loan and the banks the other, in addition to which 
the banks guaranteed to make up any deficit in the 
public’s half. Thus the banks will be called on to 
subscribe 150,000,000 gold marks, or $37,500,000.” 





The Turkish question seems to be as much involved 
in doubt as heretofore. Cabling Monday night, the 
London representative of the New York “Times” said 
that “the conference of the experts of Great Britain, 
France, Italy and Japan has practically concluded 
its examination of the Turkish counter-proposals 
submitted in reply to the treaty handed to Ismet Pa- 
sha at Lausanne, and a plenary meeting will prob- 
ably be held to-morrow to receive the reports of the 
three sub-committees dealing with political, eco- 
nomic and financial questions and to prepare a re- 
ply for recommendation to the Governments con- 
cerned.” He further stated that “complete secrecy 


has been aimed at throughout, but it is believed that 
an agreement has been reached on all material 
points. The Turkish demand for the modification of 
the Thracian frontier line is understood to have been 
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rejected, as well as the scheme in the counter-draft 
fcr reciprocity in judicial safeguards, and the scheme 
outlined in the Lausanne draft stands.” Word came 
from Constantinople that “the Turks are growing 
restive over the Allies’ delay in summoning a new 
peace conference. The Allied experts, they say, have 
taken far too much time to examine the Turkish 
counter-proposals at their London meeting.” It was 
said that “the general impression here is that before 
the end of this week the Turks will be called to a new 
conference which will be held at Lausanne, where 
the machinery of the former meeting remains intact.” 

Word was cabled from London Monday evening 
that “it is expected the Allies will dispatch a note to 
Angora to-morrow, stating that the Turkish peace 
proposals admit of discussion, and that the Allies 
are prepared to resume negotiations. It is under- 
stood the note will suggest Lausanne as the place of 
meeting and the middle of April as the date.” An- 
nouncement was made also that “the Allied experts 
concluded their labors this afternoon and a plenary 
meeting of the delegates was held at which the re- 
ports of the political, economic and judicial sub-com- 
mittees were presented and adopted.” The Associ- 
ated Press correspondent said that “it is understood 
that the plenary meeting decided that Turkey’s 
claims on the following points were inadmissible: 
First, separation of the economic and financial mat- 
ters from the treaty; second, modification of the ju- 
dicial clauses affecting the safeguards for foreign- 
ers; thivd, retrocession to Turkey of the Island of 
Casteloriza, now held by Italy. The delegates de- 
cided that the question of war indemnities was one 
for settlement between the Turks and Greeks them- 
selves and could be adjudicated fairly by a neutral 
commission of inquiry. After discussing the Turkish 
d.mand that the Allies withdraw their troops from 
Constantinople and the Straits upon the signing of 
the treaty, the delegates held that the army of occu- 
pation could not be withdrawn until the treaty had 
been fully ratified by all the Governments con- 
cerned.” The following communique was issued: 
“The Allied representatives under the Chairmanship 
of Lord Curzon considered the reports of the expert 
committees on the financial, economic and other 
parts of the Turkish counter-proposals. After ex- 
amination and discussion a complete Allied agree- 
ment was reached upon all points. Reports were ap- 
proved, and the draft text of a reply to Ismet Pasha’s 
note of Mar. 8 was considered and passed, subject to 
the final approva! of the respective Governments. It 
is hoped that this approval will be given in the course 
of the next 48 hours, when an identic note will be 
dispatched to Constantinople for transmission to the 
Turkish Government at Angora by the British, 
French, Italian and Japanese representatives. It is 
intended to publish this note.” 





Great Britain’s labor troubles continue and appear 
to be getting more serious. The London correspond- 
ent of the New York “Herald” cabled under date of 
Mar. 28 that “Great Britain’s industrial situation 
suddenly has taken a decided turn for the worse, not 
only in the decision to lock out 800,000 building 
workers after Easter, but in the threat of a wide rail- 
way strike and the possibility of a miners’ strike.” 
Going into greater detail, he said that “already the 
Norfolk farm workers are out, and to-day they re- 
ceived the indorsement of the executive committee of 
the National Union of Agricultural Workers. This 





strike is spreading to Lincolnshire and Cambridge- 
shire, and anxiety over its further expansion grows. 
Fine weather hard upon heavy rains has not lessened 
the concern of the farmers.” Continuing to outline 
the situation, he said: “The building employers de- 
mand an extension of working hours and reduction 
of wages. Their big lockout will have a disastrous 
effect upon the housing problem and affect seriously 
other trades. At a conference of the National Union 


| of Railway men here to-day it was unanimously de- 


cided that any further cut in the wages of railway 


/shopmen would be resisted. The companies demand 


that six shillings and six pence be lopped off the 
bonuses of the shopmen. The Miners’ Federation 
conference here to-day decided to refer to local bodies 
the entire wage question. The Prime Minister has 
refused an inquiry into living conditions, requested 
by the miners who are asking for a minimum wage 
equal to the cost of living. Not since the post-war 
industrial upheaval, which was followed by an abor- 
tive general strike, has the industrial horizon been 
more menacing.” 





Official discount rates at leading European centres 
continue to be quoted at 12% in Berlin; 544% in 
Belgium and Madrid; 5% in France, Denmark and 
Norway; 414% in Sweden; 4% in Holland, and 3% 
in London and Switzerland. Owing to an unfor- 
tunate oversight the Belgian bank rate, which was 
changed on Jan. 22 last from 44% to 514%, has 
for several weeks been erroneously given as 44%, 
while that of the Swiss Bank has lately been carried 
as 314%, instead of 3%. London open market dis- 
counts are a trifle easier, with short and three months 


bills at 2144@2 3-16%, as against 244% last week. 


Call money, however, has not been changed from 
244%. At Paris the open market rate has been 
advanced to 44%%, against 4%, the previous level. 





The Bank of England announced a loss in its gold 
holdings of £6,358 this week, together with an in- 
crease in note circulation of £1,238,000, which led to 
a reduction in reserve of £1,244,000. This was 
accompanied by a decline in the proportion of reserve 
| to liabilities to 17.19%, as against 18.98% last week 
and 19.39% for the week of March 15. It should, 
however, be noted that the reserve ratio is still well 
| above that prevailing a year ago, which was 1614%, 
while in 1921 it stood at only 12.27%. Public de- 
posits increased no less than £11,549,000, but ‘‘other”’ 
deposits fell off £5,614,000. There was a small 
contraction in the Bank’s temporary loans to the 
Government (£175,000), but as against this there was 
an expansion in loans on other securities of £7,376,- 
000. Threadneedle Street’s gold holdings now are 
£127 ,505,162. Last year the total was £128,771,201 
‘and a year earlier £128,348,374. Total reserve 
aggregates £22,815,000, against £24,502,261 in 1922 
and £16,803,629 a year prior. Loans amount to 
£79,813,000, in comparison with £97,930,942 and 
£112,909,287 one and two years ago, respectively. 
Circulation is now £123,136,000. This compares 
with £122,718,940 the preceding year and £129,904,- 
| 745 in 1921. No change has been made in the Bank’s 
official discount rate from 3%. Clearings through 
the London banks for the week totaled £766,701 ,000, 
as against £773 ,250,000 a week ago and £701,866 ,000 
last year. We append herewith comparisons of the 
| principal items of the Bank of England returns for 





@ series of years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 1919. 
March 28. March29. March30. March31. April2. 
£ £ £ £ £ 

Circulation _____...123,136,000 122,718,940 129,904,745 105,271,020 75,163,600 
Public deposits. ___. 35,557,000 30,037,437 ° 23,046,991 36,248,159 32,790,089 
Other deposits. ____196,026,000 120,504,445 114,633,954 100,922,097 123,302,333 
Govt. securities_.._.. 48,355,000 46,318,615 26,004,162 20,412,430 67,114,144 
Other securities__.. 79,813,000 97,930,942 112,909,287 109,523,836 78,870,215 
Reserve notes & coin 22,815,000 24,502,261 16,803,629 25,351,455 28,214,582 
©Coin and bullion.__ 127,505,162 128,771,201 128,248,374 112,172,475 84,928,182 
Proportion of reserve 

to Mabilities._. 17.19% 16% % 12.27% 18.50% 18.87% 
Bank rate---.. 3% 4%4% 7% 6% 5% 





The Bank of France continues to report small 


151,000 franes. This brings the Bank’s aggregate 


gold holdings up to 5,536,252 ,225 francs, comparing | 


with 5,526,054,931 franes on the corresponding date 
last year and with 5,504,213,289 frances the year 
previous; of the foregoing amounts, 1,864,344,927 
francs were held abroad in 1923 and 1,948,367 ,056 
francs in both 1922 and 1921. Silver, during the 
week, gained 24,400 francs; bills discounted increased 
215,315,000 frances, and Treasury deposits rose 
§ 387,000 franes. On the other hand, advances fell 








off 28,526,000 francs, while general deposits were | 


reduced 40,035,000 francs. 
33,999,000 franes occurred in note circulation, 
bringing the total outstanding down to 37 ,187 ,839 ,000 
francs, comparing with 35,528,004,930 frances at 
this time in 1922 and with 38,435,078,340 francs the 
year before. In 1914, just prior to the outbreak of 
war, the amount was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
return with the statement of last week and corre- 
sponding dates in both 1922 and 1921 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes ———_—---——_-———-Stalus as of — 
for Week. March 29 1923. March 30 1922. March 31 1921. 

Gold Holdings— Francs. Francs. Francs. Francs. 
in France_______. Inc. 151,000 3,671,907,298 3,577,687,875 3,555,846,233 
Abroad.______. No change 1,864,344,927 1,948,367,056 1,948,367,056 
| Ee: Inc 151,000 5,536,252,225 5,.526,054,931 5,504.213,289 
IP SA Inc. 24,400 291,300,400 281,921,314 267 .319,662 
Bills discounted ___Ine. 215,315,000 2,684,908,000 2,914,198,134 3,051,904,375 

Advances_______. Dec. 28,526,000 


2,072,652 ,000 


2,311,479,175 
37,187,839 ,000 


2,189,912,912 
Note circulation. _Dec. 35,528,004 ,930 


33,599,000 


38,435,078 ,349 
Treasury deposits_Inc. 6,387,000 25,387,000 26 298,147 37,073,993 
General deposits..Dec. 40,035,000 2,040,602,.000 2,209'647.000 3,066.121.762 





The Federal Reserve Bank statement, issued at 
the close of business on Thursday, presented a rather 
sharp contrast to that of the week immediately pre- 
ceding. As against an increase in gold at the local 
institution and declines in bill holdings, both individ- 
ually and for the system, the previous week, the state- 
ment under review reports a substantial reduction in 
gold reserves and unusually heavy additions to the 
bill holdings. For the system there was a reduction 
in gold of $11,000,000, accompanied by increases in 
the rediscounting of all classes of paper, which re- 
sulted in an expansion in bill holdings of $86,000,000, 
to $954,270,000, and compares with $738,643 ,000 
last year. Earning assets increased $44,000,000, but 
deposits declined $9,000,000. At New York, gold 
reserves decreased $32,000,000, owing to transfers to 
other Reserve districts, while the Bank’s portfolio 
showed an addition to bill holdings of $63 ,900 ,000, 
which carried the total up to $263,210,000, in com- 
parison with $119,999,000 at this time a year ago. 
There was a corresponding increase in earning assets 
($71,000,000), while deposits expanded $36,800,000. 
Federal Reserve notes in actual circulation shrank 
$2,600 ,000 here in New York, but increased $1 ,000,- 
000 for the system. Asa result of these changes, the 
reserve ratio of the New York institution was re- 


duced 4.8% to 81.8%, and for the banks as a group 
0.2% to 75.5%. 





A further contraction of | 








Last Saturday’s bank statement of New York 
Clearing House banks and trust companies was 
featured by a moderate contraction in loans and an 
unusually heavy decline in net demand deposits, 
which decreased $102,605,000 to $3,738,131,000. 
This total is exclusive of Government deposits to 
the amount of $126,093,000, an increase for the week 
of no less than $94,098,000; thus reflecting extensive 
shifting of funds incidental to the subscriptions to 
the new Treasury certificates of indebtedness. On 
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gains in its gold item, the increase this week being other hand, time deposits were increased $24, 


103,000 to $481,588,000. Other changes of less 
importance included a gain of $1,236,000 in cash in 
own vaults of members of the Federal Reserve Bank 
to $50,400,000 (not counted as reserve); an increase 
in reserves in own vaults of State banks and trust 
companies of $242,000, and a reduction of $848,000 
in the reserves of these institutions kept in other 
depositories. Incidental to these changes reserve 
credits with the Reserve Bank were reduced $13,- 
234,000. Consequently, notwithstanding the sharp 
fall in deposits, surplus reserve decreased $1,152,470, 
with the result that excess reserves are now $5,596,- 
460, as against $6,708 ,930 a week ago and $17 ,246,030 
the week before that. The figures here given for 
surplus are on the basis of reserves of 13% above 
legal requirements for member banks of the Federal 
Reserve System, but not including cash in own vaults 
to the amount of $50,400,000 held by these banks 
on Saturday last. 





Irregularity characterized the local money market 
as it did the stock market during the greater part of 
the week. At the outset there was considerable talk 
in speculative circles about the possibliity of it being 
decided at the conference in Washington of Federal 
Reserve Governors to make further advances in re- 
discount rates. This apprehension disappeared al- 
most altogether after the conference had been in 
progress fora day ortwo. Naturally, while it existed 
there were rumors also of the probability of even 
higher rates for money here, or at least of those 
recently prevailing being very firmly held, and ac- 
commodations at those quotations being more diffi- 
cult to arrange. These various rumors and guesses 
undoubtedly resulted in a considerable amount of 
hasty borrowing by Stock Exchange houses for a few 
days. As the week progressed they were not inclined 
to raise their bids for either call or time loans. The 
quotation for the former dropped to 5% at midweek, 
but on Thursday advanced to 6% and held there to 
the close. In view of the following day being a 
holiday and it not being possible to make any more 
loans this week, that quotation was not at all sur- 
prising. In banking circles the question was raised 
on Thursday as to whether the peak of the money 
market at this centre had been reached. While there 
was naturally a difference of opinion, the belief was 
expressed in some circles that higher levels would not 
be seen in the near future, and that while quotations 
for call money might not drop materially, the general 
trend would be toward greater ease. There are ultra- 
conservative stock brokers who are looking for an 
extensive liquidation in stocks during April and May. 
For this reason they are not disposed to bid actively 
for money. They are inclined to think also that the 


high prices for materials and labor will tend to check 
activity in many lines and that as a consequence the 
industrial demand for funds will not increase as great- 
ly as has been predicted. There seems to be little 
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probability of the Federal Reserve banks generally 
making further increases in their recent rediscount 
rates in the near future. The conference in Washing- 
ton closed on Thurdsay without a statement being 
issued as to whether this question was discussed. 





Dealing with specific rates for money, loans on 
call this week have ranged between 5 and 6%, the 
same as a week ago. On Monday the high was 
6% and 54%4% the low and the rate for renewals. 
Tuesday no loans were put through under 534%, 
which was the basis for renewals, with 6% the 
maximum. Slightly easier conditions prevailed on 
Wednesday and there was a drop to 5%, with 534% 
the high, at which figure renewals continued to be 
made. Thursday the range was 54%4@6% and 
544% the ruling figure. Owing to observance of 
Good Friday as a religious holiday, the Stock Ex- 
change was closed on Friday and there were no 
official quotations. The figures here given are for 
both mixed collateral and all-industrial loans alike. 
For fixed date maturities the situation was practi- 


cally unchanged. The undertone was firm owing 


to preparations for April 1 disbursements and offer- 
ings comparatively light. No important transac- 
tions were reported. Sixty days to six months’ 
money was quoted at 544@5%%, unchanged. 

Mercantile paper rates continue to be quoted at 
5@514% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
without change. Names less well known still re- 
quire 544%. A good demand for high-grade names 
was noted and dealings were more diversified. 
Offerings, however, remain light, so that the turn- 
over was not large. 

Banks’ and bankers’ acceptances were only mod- 
erately active. Local and out-of-town banks were 
in the market as buyers, but trading, generally 
speaking, was quiet, owing to the firmness of call 
funds. No change in quotations has as yet been 
made; the undertone is reported as steady. For 
call loans against bankers’ acceptances, the posted 
rate of the American Acceptance Council has been 
advanced to 5% from 444% last week. The Ac- 
ceptance Council makes the discount rates on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 444% bid and 4% asked 
for bills running 30 to 120 days and 414% bid and 
444% asked for bills running for 150 days. Open 
market quotations are as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 
eee ee 444, @4 4% @4 44,@4 
FOR DELIVERY WITHIN THIRTY DAYS. 
I 4% bid 
ee i RE IE TEA i IE TR CAT TEE RS LTE RL 4% bid 





Following last week’s approval by the Federal 
Reserve Board of the establishment of a 444% rate 
by the Federal Reserve Bank of San Francisco, on 
agricultural paper maturing in nine months, similar 
authority has been accorded the Federal Reserve 
Bank of Atlanta. There have been no changes 
otherwise this week in Federal Reserve Bank rates. 





Dulness again featured dealings in sterling exchange 
and quotations continued to move within narrow 
limits, with only a light turnover reported. The 
trend was toward slightly lower levels, so that de- 
mand bills ruled for the most part at a fraction above 
4 6814, with the extremes 4 67 11-16 and 4 69. Close 
approach of the Easter holidays combined with 





observance both here and abroad of Good Friday 
as a religious holiday undoubtedly served to accen- 
tuate the inactivity, but it still remains true that 
operators are resolutely opposed to entering into 
important new commitments under present unsettled 
and abnormal conditions abroad. As_ previously 
pointed out, the market as a whole is waiting the 
outcome of the Franco-German situation and is 
fully aware of all its disconcerting possibilities, and 
the more speculative element took little or no part 
in the week’s trading. A factor which attracted 
desultory attention was the appearance at intervals 
of a fairly liberal volume of commercial bills, which 
is unusual for this time of the year and is explained 
by the reluctance during recent months on the part 
of holders to release their paper. This is largely 
responsible for the lowering in values, although, on 
the other hand, a steady inquiry on the part of banks 
that are increasing their London balances in prepa- 
ration for the customary tourists’ demands next 
summer, helped to maintain a relatively firm under- 
tone. Talk is heard to the effect that the British 
Government is again in the market for the purpose 
of accumulating dollar credits. The stiffening in 
local money also exerted a depressing effect on sterling 
values. Predictions of a speedy return to par are 
less frequent and bankers are now of the opinion that 
in the event of British funds continuing to flow in 
this direction, and curtailment in the volume of 
purchases of foreign securities by American buyers, 
further lowering of price levels may ensue. 

As to the more detailed quotations, sterling on 
Saturday last was easier and demand receded to 
4 6854@4 68%, cable transfers to 4 6874@4 69% and 
sixty days to 4 66144@4 6634; dealings were light. 
On Monday, after a weak opening, the market rallied 
but changes were unimportant; the range was 4 68% 
@4 69 for demand, 4 6834@4 694 for cable trans- 
fers and 4 6634@4 66% for sixty days. Very little 
increase in activity was noted on Tuesday and prices 
moved aimlessly with the trend a shade lower; de- 
mand ruled at 6 6814@4 68 13-16, cable trans- 
fers at 4 6834 @4 69 1-16 and sixty days at 4 66°4@ 
4 6611-16. Wednesday’s market was dull and irreg- 
ular and there was a further decline to 4 68@4 68% 
for demand, 4 6814@4 687% for cable transfers and 
4 6574@4 66% for sixty days. Pre-holiday dulness 
developed on Thursday and quotations were little 
better than nominal; demand ranged at 4 6734@ 
4 6814, cable transfers at 4 68@4 681% and sixty days 
at 4 6554@4 661%. On Friday more or less general 
observance of the day as Good Friday, brought about 
almost complete cessation of trading and quotations 
were 4 67 11-16@4 67 15-16 for demand, 4 67 15-16 
@4 68 3-16 for cable transfers and 4 65 9-16@ 
4 65 13-16 for sixty days. Closing quotations were 
4 65 9-16 for sixty days, 4 67 11-16 for demand and 
467 15-16 for cable transfers. Commercial sight 
bills finished at 4 67 7-16, sixty days at 4 64 11-16, 
ninety days at 4 63 13-16, documents for payment 
(sixty days), 4 65 3-16, and seven-day grain bills at 
4 6611-16. Cotton and grain for payment closed 
at 4 67 7-16. 

No gold was engaged for export this week. Ar- 
rivals of the precious metal were few, being restricted 
to a shipment of $3,000,000 on the Paris from Switz- 
erland and miscellaneous small amounts of gold, gold 
dust, platinum, gold coin and 75 gold bars on the 
Martinique from Colombia. 
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Continental exchange came in for a larger share of 
attention, so that although considerably less activity 
was noted than a week ago, transactions, at least in 
some of the more important European exchanges, 
were fairly liberal in volume. Somewhat to the dis- 
appointment of those who had been expecting a fur- 
ther upward movement in French francs, little of the 
buoyancy which proved so notable a feature of the 
previous week’s operations was apparent. Francs 
fluctuated in somewhat erratic fashion. At the open- 
ing sight bills ruled at 6.47. Subsequently there was 
an advance to 6.68, followed by a sharp slump to 
6.35, with the range in the late dealings 6.63@6.54. 
Antwerp currency moved sympathetically, making 
an advance of about 30 points to 5.8014, but thereaf- 
ter breaking to 4.9214 and closing at 5.704%. Aswas 
the case last week, Reichsmarks remained practically 
stationary at or near 0.0048 until the closing days of 
the week, when weakness set in and the quotation 
sagged off to 0.0046 on freer offerings and lack of buy- 
ing support, due to failure of the dollar loan floated 
in Germany. It is claimed that stabilization of the 
mark is becoming increasingly difficult, owing to 
unwillingness of banks to turn foreign balances over 
to the Government. Austrian kronen remained vir- 
tually pegged in the neighborhood of 0.0014. Italian 
lire were firmly held, though under the high point of 
last week; the range was 4.95@4.86)%. Bankers 
look for improvement in this currency shortly in an- 
ticipation of summer tourist travel. In the minor 
exchanges, such as Greek and the currencies of the 
minor Central European countries, inactivity pre- 
vailed and rates were maintained without essential 
change. At the opening considerable excitement was 
evident and for a while there was a repetition of the 
confused and erratic conditions existing a week ago. 
Francs and lire were in demand, particularly the 
former; bankers, however, regarded the demand as 
almost wholly of speculative origin, and the result of 
rumors that a settlement of the Ruhr troubles was 
pending. Later on the market lost considerable of its 
optimism and doubts began to be entertained as to 
the likelihood of a speedy settlement between France 
and Germany; hence traders became more wary and 
the market once more settled down to await devel- 
opments. The latter part of the week an additional 
feature in the dulness was the advent of Good Fri- 
day, also proximity of the Easter holidays and trad- 
ing was reduced to a minimum. Operators watched 
closely the proceedings of the conference at Rome 
under the aegis of the International Chamber of 
Commerce, which, it is thought, may have an impor- 
tant influence on European affairs. 

The London check rate closed at 70.70, as against 
71.65 last week. In New York sight bills on the 
French centre finished at 6.61, against 6.52; cable 
transfers at 6.62, against 6.53; commercial sight at 
6.59, against 6.50, and commercial sixty days at 
6.56, against 6.47 last week. Antwerp frances closed 
at 5.70% for checks and 5.7114 for cable transfers, as 
compared with 5.69 and 5.70 a week ago. Final 
quotations for Berlin marks were 0.004614, for both 
checks and cable transfers. In the preceding week 
the close was 0.00477%. Austrian kronen finished at 
0.001444, against 0.001414 a week earlier. Lire 
closed at 5.01) for bankers’ sight bills and 5.021% for 
cable transfers. A week ago the.close was 4.89 and 
4.90. Exchange on Czechoslovakia finished at 
2.9714, against 2.97; on Bucharest at 0.4814, against 
0.4914; on Poland at 0.0025, against 0.0024, and on 





Finland at 2.77%, against 2.72 a week earlier. Greek 
drachma turned firm in the late dealings and advanced 
to 1.13144 for checks and 1.18) for cable transfers, 
but eased off and closed at 1.09 and 1.14, in compari- 
son with 1.0434 and 1.0934 last week. 





As to the neutral exchanges, formerly so-called, 
there is very little that is new to report. Trading 
was dull and narrow and the trend of quotations 
lower, although changes were not particularly im- 
portant. Both Dutch and Swiss exchange lost 
ground slightly, as did Norwegian and Danish remit- 
tances. Swedish currency, on the other hand, ruled 
firm and practically unchanged. 

Bankers’ sight on Amsterdam finished at 39.34, 
against 39.39; cable transfers at 39.43, against 39.48; 
commercial sight at 39.29, against 39.34, and com- 
mercial sixty days at 38.98, against 39.03 last week. 
Closing rates for Swiss franes were 18.47 for bankers’ 
sight bills and 18.48 for cable transfers, as compared 
with 18.50 and 18.51 a week ago. Copenhagen 
checks finished at 19.16 and 19.20, against 
19.26% and 19.30%. Checks on Sweden closed at 
26.59 and cable remittances at 26.63, against 26.59% 
and 26.63%, while checks on Norway finished at 
18.06 and cable transfers at 18.10, against 18.11 and 
18.15 last week. Spanish pesetas closed the week at 
15.38 for checks and 15.39 for cable transfers. This 
compares with 15.37% and 15.38% a week earlier. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 24 1923 TO MARCH 30 1923, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 


Value in United States Money. 
Country and Monetary Unit. mended 



































Mar. 24.\Mar. 26.|Mar. 27.|Mar. 28.|Mar. 29.|Mar. 30. 
EUROPE— ¢ | ¢g z « . | = 
Austria, krone-.....--.-- 14, .000014) .000014| .000014| .000014| .000014 
Belgium, frane_..______- 0558 | .0561 0574 | .0567 | .0573 | .0571 
Bulgaria, lev_..._._.._-- .006707| .006879| .0070 | .007214| .007507! .007429 
Czechoslovakia, krone___.| .029693) .029693) .02969 | .02969 | .0297 | .029693 
Denmark, krone......... 1929 | 1918 | 1918 | 11921 | 11919 | .1917 
England, pound sterling__|4.6893 (4.6916 [4.6893 [4.6845 |4.6833 /|4.6806 
Finland, markka________- 027128 .027111| .027156; .0274 .027406| .02745 
France, franc......------ 0647 | .0653 | .0665 | .0656 | .0663 | .0662 
Germany, reichsmark.___| .000048 .000048| .000048;) .000048, .000046; .000046 
Greece, drachma________- 010906, .0111 0115 | .011711) .011389) .011456 
Holland, guilder________- 3945 | .3941 3943 3943 3941 | .3941 
Hungary, krone_.______- 000203! .000203|} .000238) .000238| .000233) .000237 
ae i eR 0489 0492 0493 0493 0501 | .0501 
Norway, krone.........- 1810 | .1809 .1809 .1809 .1808 | .1809 
Poland, mark__________- 000023) .000024| .000023) .000024; .000024) .000024 
Portugal, escudo____.-..- 0428 | .0444 0482 0472 0489 | .0485 
Rumania, leu______..__-- 004869 .004806| .004869| .004875) .004838 .004853 
Spain, peseta...........- 1540 | .1536 | .1538 | .1537 | .1538 | .1538 
Sweden, krona... -.......- | .2660 | .2660 .2660 .2660 .2661 .2661 
Switzerland, franc_.____- | .1848 | .1848 1847 1847 1847 1848 
Yugoslavia, dinar ______. 010331 .010333) .010348! .01032 | .01027 | 010248 
ASIA— | | 
‘hina, Chefoo tael______. .7867 | .7925 | .7913 .7908 7933 | .7933 
‘  Hankow tael ____. .7767 | .7829 .7817 7813 .7838 | .7838 
Shanghai tael____- | .7588 | .7643 7636 | .7635 | .7654 7643 
Tientsin tael__._..| .7850 | .7917 7904 7900 | .7925 | 7925 
Hongkong doliar..| .5612 (| .5618 .5630 .5613 .5629 | .5630 
Mexican dollar_..-| .5479 | .5535 | .5535 | .5515 | .5544 | .5544 
Tientsin or Pelyang 
dollar _....._.. 5508 | .6613 5604 | .5583 5613 | .5613 
“ Yuan dollar_____- 5525 | 5596 | .5579 | .5583 | .5596 | .5596 
INGER. SUBER. ccwcccccsce: 3146 | .3146 3153 3146 3145 | .3146 
NR 4849 | .4851 4854 4861 4859 | .4859 
Singapore (S.S.) dollar.__| .5483 | .5475 | .5475 | .5467 5492 | .5492 
NORTH AMERICA— | 
Canada. dollar___..__._. 983844' .984813) .982931) .982639 982828! 982431 
gilt rae aaa .999688 1.00 1.00 .999875, 1.00 999688 
Mexico, peso...-...__--. .489167| .487292| .486458 .486406| .48625 | .486042 
Newfoundland, dollar__..| .98125 | .9825 .980313) .9800 .980156' .980078 
SOUTH AMERICA— 
Argentina, peso (gold)....| .8406 | .8401 | .8396 | .8390 | .8391 | .8394 
Brazil, milreis...........| .1097 | .1093 | .1088 | .1081 | .1081 | .1079 
Chile, peso (paper) _..---- | 1294 | 1287 | (1279 | 1275 | 11281 | 1286 
Uruguay, peso....------- 8512 | 8480 | .8484 | .8481 8469 8483 

















With regard to South American exchange, a fur- 
ther slight lowering was noted, and the check rate 
on Argentina finished at 37 and cable transfers at 
3714, against 37.12 and 37.17, while Brazil declined 
to 10.90 for checks and 10.95 for cable transfers, 
comparing with 11.10 and 11.15 the week previous. 
Chilean exchange ruled steady, with the close 1314, 
against 13.20, while Peru is still at 4 29, unchanged. 

Far Eastern rates were as follows: Hong Kong, 
5634@5634, against 55144@55%; Shanghai, 774@ 
771%, against 76144@7634; Yokohama, 4824@48%, 
against 4854@48%%; Manila, 50!14@50% (unchanged) 
Singapore, 55@5514, against 5544@555%; Bombay, 
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3134 @32, against 32@3214, and Caleutta, 32@321% | largely due to—“capital.” It is not “man’s inhuman- 
(unchanged). | ity to man” that brings want and woe—but capital! 
In the instance we have cited above is recorded the 














The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $2,622,630 net in cash as a result of the cur- 
rency movements for the week ending Mar. 29. 
Their receipts from the interior have aggregated 
$4,246,630, while the shipments have reached $1,624.,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





| Into Out of 
Banks. Banks. 


i 


$4,246,630!  $1,624,000'Gain $2,622,630 


Gain or Loss 


Week ending March 29. to Banks. 


Banks’ interior movement 











As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Mar. 24. 


Monday, 
Mar. 26. 


Tuesday, 


Wednesd'y, 
Mar. 27. 


Mar. 28. 


Thursday, 
Mar. 29. 


Friday, 
Mar. 30. 


Aggregate 
for Week. 


a ee se —_—— —— — ee ~- — —— - — - eee ee 


























$ ¥ 3 $ $ $ $ 
58 ,000 ,000'68 ,000 ,000) 59 ,000 ,000! 58 ,000 ,000' 58 ,000 ,000/66 ,000 ,000)| Cr. 367,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as onlv the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





March 29 1923. | 


March 30 1922. 
Total. eo 4 








Gold. Stlever. Silver. | | 





—- -eo- + + 





| £ £ | £ 
oy Sor ae pee 128,771,201 
11,640,000 158,516,292)143,107,515, 11,240,000 154,347,515 
3,293,190, 53,403,220) 49,843,830 872,000 50,715,830 
2,369,000 13,313,000, 10,944,000, 2,369,000 13,313,000 
26 ,231 000/127 ,249,000 100,786,000, 25,338,000 126,124,000 
3,033,000) 38,432,000) 34,308,000 2,998,000 37,: 

595000 49,078,000, 50,496,000 596,000 

13,126,000, 10,663,000, 1,612,000 

25,533,000 21,842,000 4,320,000 
15,205,000. 15,242,000 = 
12,926,000) 12,685,000 
8,115,000, 8,183,000 


Total weeki588,396,484. 54,005,1901642,401,674 586,871,546 49,578,000 636,449,546 
Prev. weell588.355,802) 53.820,1901642. 175,992 586.589.328| 49.400.800 635,990,128 


x. Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad 


£ 
. 127,505,162 
. .|146, 876 ,292 
-| 50,110,030 
-| 10,944,000 
..1101,018,000 


























WHEN CAPITAL IS KIND. 


The disappearance of four brothers, recently, from 
the Italian colony, where they had conducted a 
steamship ticket agency, and incidentally received 
large sums of money from friends and associates of 
the section, ostensibly for safe keeping, suggests a 
lesson in banking we seldom learn. It is not merely 
that it is always better to deal with an incorporated 
bank, and that a trust company can not abscond; 
there is a subtler lesson we venture to draw from a 
circumstance that has had too many parallels in the 
past. And the lesson is this: that while men may be 
honest, faithful and kind in such cases, serving and 
protecting friends and customers, Capital is innately 
the friend and protector of man, and once placed in 
a position of guarantor is immune from temptations 
that befall the trust we happily still place in human 
nature. 

We have come to a time when there is much an- 
imadversion cast upon “capital.” We are told that 
capital and the capitalistic class must be destroyed, 
or at least curbed, cabined and controlled. Capital 
has become, with some, a mythical monster, boldly 
seeking to devour mankind. The evils of to-day are 





case of a laundry woman worker who had placed 
with these men the sum of five thousand dollars, the 
savings of twenty years. We may marvel at the ig- 
norance and folly of the thing, and condemn, in un- 
measured terms, rascals who would prove unfaithful 
to such a trust, but are we indulging in a fanciful 
thought when we point out that “capital” can do no 
such crime—and that it is not only friend to its 
owner, but when once pledged, under our laws, as 
guaranty, stays pledged and is benefactor to owner 
and beneficiary. 

Burns has written a definition of money—that 
which confers not luxury but “the glorious spirit of 
independence.” And so capital, in addition to being 
stored-up labor, is also courage, strength and safety. 
Yet it is owned in unequal parts—and thereby comes 
misery into the world! We may imagine each man 
to have the industry of the bee. But when it comes 
to honey in the honeycomb of the hive of a complex 
civilization we cannot imagine this man gathering 
the free bounties of nature and storing them away in 
regularly shaped cells for future use and sustenance. 
Only the most primitive society is capacitated to a 
so-called common ownership. And capital, there- 
fore, is not only defense, but it is aggression or enter- 
prise. And thus, simply stated, it is the friend of 
man, faithful and kind. 

The very inequality of present ownership of capital 
is assurance that industrious men by labor and thrift 
may secure a part thereof. Not that all men will 
ever be rich in possessions, but that all men shall 
never become poor. Capital is, thus, pledge of per- 
formance in man; and rightly becomes, as in the 
banker’s estimates, a part in the security upon which 
credit is builded. Capital is the rock upon which 
commerce is founded. Goods, wares and merchan- 
dise; lands, mills and products of the soil, are cap- 
ital—as well as the now multiform intangible repre 
sentatives of industry. Character, also, is capital; 
but the character of property, in the sense in which 
we are speaking, is incapable of deceit, is inherently 
honest, and in its use, its natural use, must help and 
cannot harm, its owner or the community in which it 
exists and operates. Capital is stored-up life. 

Man has invented a device for preserving personal 
ownership and combining capital for larger opera- 
tions and associated use and profit—the corpora- 
tion! Limited liability and perpetual life are well 
understood. But the corporation is also wheat, corn, 
hogs, cattle, goods and wares; in a word, tangible 
property transformed into a powerful and unified 
working organism. This unit of power can sue and 
be sued in the courts. It is in most cases subject to 
some sort or degree of State supervision—especially 
is this true of the banking corporation. The corpora- 
tion cannot hide, divest itself of its own securities 
and property, run away with its assets, save and 
alone by manipulation of its officers. Thus the cor- 
poration adds stability to the business world, adds 
security to the personal equation in the transactions 
of commerce and finance. 

Perhaps the poor washerwoman did not know this. 
At any rate, she preferred to put her trust in her 
countrymen. The poignancy of these losses is that 
this same personal element does contribute to the 
character and soundness of the corporation. Many 
a country bank started as a country store in the early 
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days of the Middle West. The merchant had a safe 
and safekeeping was additional to his business. He, 
too, in rare instances indeed, may have violated a 
trust. But the point is that corporation and charac- 
ter combined represent the full of safety; and the 
corporation cannot exist save by and out of accumu- 
lated capital. Whether it be bank, trust company, 
an industrial integer, a public utility enterprise, or 
even a municipality, the corporation is solidified 
property and human energy, fused, electrified, made 
safe and purposeful (not, however, wholly free from 
risk) to which confidence may attach itself. Incor- 
porated capital, therefore, is now the indispensable 
friend of the poor. 

If, then, we could conceive of the total abolition of 
capital, not only would all men be poor without hope 
of change, but the whole machinery of our commer- 
cial life would rest upon the personal element and be 
outside the pale of State supervision. No one can 
conceive of the absence of capital in a complex civil- 
ized society. Fortunes have been lost in Wall Street 
speculation, what may be termed wild-cat securities 
have been boomed upon the Curb, fake “brokers” have 
deluded those eager for investments that yield undue 
profits, but downright theft is not easy when cash 
capital or its honest equivalent is lawfully incorpo- 
rated. And those who assail “capital” and the “cap- 
italistic class” must be adjudged contributors to the 
downfall of the innocent ignorant. The long experi- 
mental growth by which we have reached our laws 
and our business devices is not to be ignored; and 
men and women, made timid by talk, will, sometimes, 
place their trust in a broken vessel, less sound than 
incorporated capital. 








THE HARDING ADMINISTRATION AT 
“HALFWAY.” 


The halfway mark in the present Administration 
sets the political soothsayers agog about next year’s 
campaign; this is natural and inevitable, and per- 
haps in some sense less premature than such conjec- 
turing ordinarily is. Mr. Taft was juggled out in 
1912, but immemorial custom has established that a 
fairly good first term demands a second. Mr. Hard- 
ing’s two years have been tense and wearying; but 
to openly withdraw would seem a confession of fail- 
ure, and it is therefore according to custom and ex- 
pectation that he maintains a discreet silence while 
a spokesman whom he does not disavow announces 
his candidacy. 

Discussion now is perhaps unusually timely be 
cause in some vital matters the country is at a sort 
of halfway mark or parting of the ways; in transpor- 
tation, in the industrial field, and in our foreign re- 
lations we are facing the necessity for wise action 
and must guard against dangerous drifting. Speak- 
ing recently to a Republican meeting in Brooklyn, 
Senator Borah told his party associates that “if you 
go into the campaign of 1924 relying on patronage, on 
the denunciation of our opponents, on mere expedi- 
ency, and if we step aside from the great problems 
that are facing the world, the returns on the ides of 
November will be more discouraging to us than any 
before in the history of the party.” This is the warn- 
ing of sound political sense. The Republican party 
began existence in devotion to a definite principle; 
much holding of power debauched it later, yet the 
old “point with pride” and the “view with alarm” of 
the campaign platform have lost, or should have lost, 
all force through familiarity. Policies firmly based 











on real principles, instead of practices shifting about 
to win votes, are what the country needs; they are 
also the way to successful achievement, if Senator 
Borah is sound in this certainly frank outburst: 


“The vice of American politics at the present time 
is the fact that we are playing the game below the 
level of both the intelligence and the patriotism of 
the average voter; we are not measuring up in our 
party program to either the sincerity or the courage 
of the masses of the American people. In other 
words, the voters are ahead of their leaders. The 
real vice of the situation is that the leaders seem to 
doubt the capacity and the sincerity of the average 
voter to do great things, and they were never more 
mistaken in their lives.” 


Now, those who gleefully regard the President’s 


attempt for a “World Court” as a tactical bunder 





and perhaps a bid for support from his party oppon- 
ents—as one calis it, an attempt “to get into the 
League through the back door”’—are a little over- 
hasty, their wish being father to the thought. How- 
ever one may regard that attempt, it is unjust to him 
to rate it as a move on the party chess-board or to 
doubt his sincerity in it; if it was an error in judg- 
ment it was nothing worse. Moreover, it is only jus- 
tice, at this half-way mark in his term, to acknowl- 
edge the qualities he has shown and also some things 
he has accomplished. Carried into office in a revolt 
against the blunders and quasi-usurpations of his 
predecessor, he had to face an almost unexampled 
difficulty in affairs all over the world, and he found 
within Congress very little wise judgment and re 
sponsive aid; he had one advantage only, in that he 
was not “raw” in political experience, but came fresh 
from a seat in the Senate and knew “the game.” That 
game of petty politics has been played against him 
for two years, nor is Senator Borah as correct as he 
is flattering in his mention of the intelligence and 
patriotism of “the average voter” and in his declara- 
tion that “the voters are ahead of their leaders.” Lit- 
tle can truthfully be said for the leaders, but the un- 
flattering truth is that Congress—and the country 
back of Congress—has been and still are rent into 
blocs; that the pestilent delusion still hangs over us 
that “Government” could and should boost us out of 
trouble by its wisdom, benevolence and exhaustless 
resources; that the demand of the time for courage, 
patience and an American heroism has not been 
properly met. Having beset Congress for impossi- 
bilities, let us be decent enough to take our share of 
its failure to perform them. 

Yet in it all the truth is that the bright spot in 
Washington, so far as brightness could be seen, has 
been the Executive Mansion and not the Capitol. 
Mr. Harding is not a superman and does not pretend 
to be, but he has borne the part of a sensible ordi- 
nary American, not rash or “heady,” but sober, pa- 
tient and reasonably practical. There are achieve- 
ments to his credit, and the obstacles in their way 
make them the greater. His industrial conference 
was at least less erratic and confused than that of 
his predecessor. Except for his courage in first de- 
ferring and then vetoing it, the country would now 
stand committed to the unsounded deeps of the bo- 
nus; similarly, his veto saved us, at least for a time, 
from the Bursum pension raid. A few of his appoint- 
ments have not been very high, but others have been 
of exceeding and notably beneficial excellence. Es- 
tablishing a budget system, after long trying, is 
really an epoch in our national career; it is not the 
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complete accomplishment, but it is a facing and a 
start in the direction of sanity and safety. The set- 
tlement of the British debt problem, after an impos- 
sible demand had been made by Congress, was also 
a notable and immensely valuable achievement; 
notable and valuable also was his disarmament con- 
ference in 1921. 

These are the “high lights” of an Administration 
which must reasonably be reckoned successful, con- 
sidering the conditions it has had to meet. It has 
not brought us back to “normalcy,” and probably not 
even the greatest leader the country has ever had 
could have done that in these two years; but it has 
held destructive forces in check and has done at least 
something towards restoring us. Mr. Harding may 
not be a candidate next year, and if he is he may not 
win; that lies beyond foresight, but a just measure- 
ment at this time must admit that he has striven well 
on the whole and has far from quite failed. The 
moral is that the people should take up serious and 
honest thinking. 








THE RISE OF THE DEPARTMENT OF AGRI- 
CULTURE. 


The origin and development of the Department of 
Agriculture offers a unique study in the gradual ex- 
pansion of the powers of the Federal Government. 
In order to gain the proper historical perspective it 
is necessary to go back to the early days of the Re- 
public. President Washington on several occasions 
expressed himself in favor of Federal encouragement 
to agriculture, but in a letter to Hamilton in 1791 he 
showed that he entertained doubt as to the authority 
of the Federal Government to render financial assist- 
ance. Hamilton, himself an ardent advocate of a 
strong Federal Government, had in a formal state- 
ment declared that agriculture could never become 
one of the “desirable cares of a general jurisdiction.” 
Jefferson, in a letter to Livingston in 1801, declared 
that Congress was without constitutional power to 
legislate or to appropriate public money to aid agri- 
culture. Nevertheless, from the very beginning there 
was a persistent influence brought to bear upon Con- 
gress to this purpose. 

A bill for the creation of an ex-officio “Board of 
Agriculture” was introduced in the House in 1796, 
and a similar bill in 1817, but they never reached a 
vote. The House appointed a Committee on Agricul- 
ture in 1820, to be followed by similar action in the 
Senate in 1825. For many years these committees 
did nothing more than to act as repositories for peti- 
tions. It is a peculiar circumstance that the first 
practical steps toward Federal encouragement of 
agriculture grew out of the early practice of United 
States consular officers sending to Washington spec- 
imens of foreign seeds, plants and domestic animals. 
This practice, which was at first voluntary, was later 
made a part of the duty of consular officers through 
departmental instructions. 

At this time the Patent Office was in the State 
Department and the Commissioner of Patents volun- 
tarily assumed the responsibility of receiving these 
articles and distributing them to the farmers. The 
Commissioner soon found that he needed money and 
personnel for this work, and after several recom- 
mendations by him, Congress, in 1859, appropriated 
$1,000 for “the collection of agricultural statistics, 
and for other agricultural purposes.” This was the 
beginning of the Department of Agriculture! 





This small appropriation was repeated in 1842, 
was doubled in 1844, and since that time the item 
“Collecting Agricultural Statistics” has been an an- 
nual appropriation. Up to 1850 the chief agricul- 
tural activities of the Government were the collection 
of statistics and the distribution of seeds and plants 
received from abroad. In 1850 an appropriation 
was made for chemical analysis of vegetable sub- 
stances, in 1852 one for the purchase and distribu- 
tion of seeds, and in 1858 one of $3,500 for special 
cotton statistics. 

In the meantime there had been organized a num- 
ber of local and State agricultural societies. These 
grew rapidly in number and influence. By 1852 there 
were about 300, and by 1861 about 1,000. A national 
meeting composed of delegates from the various so- 
cieties, was held in Washington in 1852, and a na- 
tional organization formed of which many men of 
prominence were members. Repeated efforts were 
made by this organization—the United States Agri- 
cultural Society—to induce Congress to create a 
Department of Agriculture, and these were crowned 
with success when the Act of May 15 1862 created 
the “Department of Agriculture.” This was a de- 
partment in name only, since it was in reality only 
an independent bureau with a Commissioner at 
$3,000 per year without Cabinet status. This was a 
compromise measure, the opposition being strong 
enough to defeat the advocates of a full fledged de- 
partment. 

The new “Department” took over the agricultural 
work of the Commissioner of Patents and started out 
in 1863 with an appropriation of $80,000. During 
the next 20 years Congress from time to time added 
rew duties involving new and additional appropria- 
tions. By 1884 the Commissioner of Agriculture was 
charged with the responsibility of controlling and 
eradicating certain diseases and insect pests; with 
investigating the culture and manufacture of tea, 
silk, cotton, tobacco and suger; with investigations 
of food adulterations and butter substitutes; and 
with experimentation in agricultural chemistry. 

In 1884 the Bureau of Animal Industry was cre 
ated by Congress and placed under the jurisdiction 
of the Commissioner of Agriculture. It was given 
the duty to protect and improve the live stock indus- 
try of the country. We pause here to note that this 
was the first authorization given by law to the De- 
partment of Agriculture to regulate the conduct of 
citizens of the Republic. 

In 1886 the forestry work was made a division of 
the Department and in 1887 Congress passed the 
Hatch Act, providing for the establishment of agri- 
cultural experiment stations throughout the coun- . 
try. In the meantime agitation was increasing in 
volume for raising the Department of Agriculture to 
a plane of equality with the regular executive depart- 
ments with a Cabinet officer at its head. Numerous 
petitions and memorials poured into Congress. There 
were, however, as there always had been, a number 
of members of Congress who regarded legislation in 
aid of agriculture as class legislation, and there was 
consequently much opposition to giving the Depart- 
ment a representative in the Cabinet. In spite of 
this, Congress passesd a bill to this effect, which was 
approved by the President Feb. 9 1889. 

The period from 1889 to 1917 was for the Depart- 
ment of Agriculture one of marked expansion and 
development. Starting out with an appropriation 
of $1,000 in 1839 and only one employee in 1849, this 
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Governmental activity employed thousands of per- | 
sons in 1917, requiring an appropriation of nearly 
$50,000,000. 

During the World War numerous additional im-| 
portant powers and duties were given to the Depart- 
ment of Agriculture, some of an emergency nature 
and many others establishing permanent activities. 

There are in the Department of Agriculture at the | 
present time the Weather Bureau, the Bureau of Ani- 
mal Industry, the Bureau of Plant Industry, Forest 
Service, the Bureau of Chemistry, the Bureau of 
Soils, the Bureau of Entomology, Biological Survey, 
States Relations Service, Extension Service, Office 
of Experiment Stations, Bureau of Home Econom- 
ics, Bureau of Public Roads, Bureau of Agricultural 
Economics, and the Federal Horticultural Board. 
[n addition, the Department is charged with the en- 
forcement of a large umber of Acts of Congress, such 
as the Future Trading Act, Packers and Stockyards | 
Acts, Insecticide Act, and some others. It has also 
charge of the administration of a number of funds 
relating to education and forest work. The total 
amount of money provided in the Budget under the 
Department of Agriculture is now in excess of $150,- 
000,000 per annum. This includes expenditures for 
the construction of rural post roads. It employs 
about 20,000 persons. 

The Department of Agriculture is yet young. Its 
influence with the National Legislature, and its con- 
tact with the agricultural interests, were never 
vreater. From present indications it seems probable | 
that it may be entering upon a period of even greater | 
expansion than in the immediate past. The sudden 
development of this single Department of the Cov: | 
ernment, based as it is upon Federal aid to a par- 
ticular class and to individual citizens in that class, 
contains much food for serious thought. It assumes 
the existence of broad national obligations in fields 
never heretofore entered by Federal authority. It is 
at variance with the theory of a national Govern- 
ment with delegated powers. Does not the expansion 
of this kind of service endanger our Governmental 
equilibrium by gradually displacing the local Govern- | 
ments with a benevolent national paternalism ? 














THE 1922 RECORD OF NEW BUILDING 
CONSTRUCTION. 

Statistics relating to the construction of new 
buildings in this country, by reason of the scale on 
which building has been carried on in recent years, 
afford food for instructive study beyond that per- 
haps afforded by statistical analyses of any other 
kind along industrial lines. This invests with un- 
usual interest the annual compilations regarding 
new building work which we present further below 
and which cover the projects for which plans were 
filed in the calendar year 1922 in comparison with 
the figures for, the years immediately preceding. It 
is needless to say that the totals establish an entirely 
new record, far surpassing the largest aggregate 
reached in the best of previous years. Indeed, the 
futher increase alone in 1922, measured by values, 
equals the full yearly expenditures for such work in 
normal good years in the period immediately preced- 
ing the outbreak of the World War. Such a record 
invites examination of the causes underlying the 
movement, as well as consideration of its bearing on 
industrial activity generally. This last is a phase 
of the matter ,often overlooked or disregarded, | 


| 





though we may be sure that sooner or later full recog- 


nition will come of the part played by it in affecting 
business activity generally. 

The distinctive feature of the building statistics 
for the calendar year preceding (1921) had been that 
they showed unabated activity in the erection of new 
buildings for residential and building purposes, and 
particularly the former, at a time of profound busi- 
ness depression—a depression so intense that few, if 
any, parallels to it can be found in the entire indus- 
trial history of the country. At certain points, and 
ir certain directions, trade prostration did lead to 
some falling off in new building work, but taking the 
country as a whole it continued with great, and even 
feverish, energy, wholly regardless of the general 
business paralysis which at that time was holding 
the country in such a merciless grip. The result was 
that building operations established a new record 
while all other trade indices revealed shrinkages and 
contraction such as had never previously been 
known. This having been the situation in that year 
of commercial and financial revulsion, 1921, the fur- 
ther prodigious expansion which came in 1922 with 
general trade once more reviving, possesses a degree 
of significance and distinction which it would not 
otherwise possess. The statistics we have collected, 
covering 286 cities, show that the grand aggregate 
of the cost involved in the plans filed for new build- 
ing work at these cities was no less than $2,765,370,- 
690, and that this compares with a grand aggregate 


for the calendar vear 1921 of $1,845,050,425. The 
addition has been roughly $900,000,000. If we go 


further back, we find that as against the total of 
$2,765,370,690 for 1922 the amount for the calendar 
year 1920 was only $1,607,157,291 and for the calen- 
dar year 1919 no more than $1,504,924,759. In 1918 
and 1917, when all private work had to be suspended 
except where essential for the conduct of the war, 
{he amounts involved in the new building projects 
were respectively only $497,428,037 and $820,961, 718. 
Even in 1916, however, which was the year before 
American participation in the war, the new building 
projects involved no more than $1,140,655,420, and 
that was the largest yearly total that had been 
reached up to that time. In a word, the money cost 
of the new building work for which plans were filed 
in 1922 was nearly 214 times what it had been only 
six years before, in 1916—a total itself never pre- 
viously equaled up to that time. 

Certain reflections and conclusions follow natur- 
ally and inevitably from such a marvelous record as 
this. The general trade collapse in 1921, as already 
stated, was one of the worst, if not the worst, in trade 
annals. But it was short-lived. It was followed by 
trade revival in 1922, which kept steadily gaining im- 
petus throughout the year notwithstanding those two 
seriously disturbing influences which marked the 
course of the year, namely the coal miners’ strike 
and the strike of the railway shopmen. New build- 
ing work kept expanding in both years, as our tabu- 
lations disclose. In view of this record are we not 
justified in saying that the reason why reaction from 
the intense depression of 1921 came so quickly was 
that new building work continued uninterrupted and 
on an unprecedented scale throughout, laying the 
foundation for recovery as soon as confidence which 
had been so seriously disturbed by the great fall in 
prices of commodities that attended the collapse in 
trade, and indeed was responsible for it, once more 
returned and replaced the fear which the collapse 
had engendered. 
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The process of erecting new buildings creates a 
demand for materials and products in all lines of in- 
dustry, but particularly iron and steel, and it is a 
notable fact that the iron and steel trades were the 
first to show signs of a revival quite early in 1922, 
finished forms of iron and steel being especially in 
demand. And throughout 1922 activity in the iron 
and steel industry kept steadily growing, fed by the 
demand from those engaged in new construction 
work and reinforced also later in the year by de- 
mands from the automobile makers and the rail- 
roads. If new building operations were active even 
in bad times they became still more active and still 
more pronounced as trade revived, since the revival 
gave employment to large masses of men previously 
in enforced idleness because of trade depression, 
thereby adding to the consuming capacity of the pop- 
ulation, and this in turn served to intensify the de- 
mand for extra housing and business accommoda- 
tions. The further extension of building operations 
further increased the pressure on the steel and other 
trades and thus each acted and reacted on the others. 
In this view there is no difficulty in explaining the 
quick recovery in business nor the rise in building 
operations to new heights. 

It seems well to bear in mind, however, that one 
stimulus to building operations, so potent in main- 
taining their activity even during the period of trade 
recession, must soon disappear. We allude to the 
fact that the embargo imposed by the war upon the 
erection of new structures of all kinds created a 
scarcity of buildings for residential and business 
purposes which has had to be made good since then. 
The restrictions operated only during two years, 
namely 1917 and 1918, and in the four full years that 
have elapsed since then new building work has been 
proceeding, as we have shown, on an unprecedented 
scale, so that it would seem that whatever shortage 
existed in the first instance must by this time have 
been supplied. On the other hand, the presence of 
certain other factors must not be overlooked. It is 
in the big cities and the large centres of population 
that new building work is proceeding with the great- 
est energy, and it is well worth considering whether 
the war has not served to increase the trend of popu- 
lation away from the rural districts and towards the 
cities. We referred to this possibility at great length 
ir our review of the building statistics for 1921 and 
accordingly will make only passing allusion to it here. 
While the country was engaged in active hostilities, 
4,000,000 to 5,000,000 young men were sent to the 
military training camps, a large portion of them 
coming from the country districts and the bulk of the 
whole coming from the country districts and the 
smaller towns where the atmosphere is distinctly 
rural. In this way they were given a taste of city 
life, with its pleasures and excitements, and now 
that they are, so many of them, getting married, they 
show a marked inclination to settle down in the 
larger cities, the work of the farm looking unattrac- 
tive, and even irksome, to them. The trend away 
from the farms was strong before, and now the lure 
Las become greatly intensified. To the extent that 
the flow of population has been increased thereby 
the demand for new buildings from year to year 
would be correspondingly increased. It may be, 
therefore, that we must expect normal additions from 
year to year on a much larger scale than in the past. 

It must also be remembered, however, that be- 
cause of the high cost of new buildings—the uncon- 


scionable wages that have to be paid, as also the in- 
/creased prices compared with the past of building 
materials—a given amount of money represents a 
very much smaller quantitative amount of new con- 
struction work. The “American Contractor” has es- 
timated that in 1922 construction costs were only 
180% above the 19138 costs, while in 1921 they were 
about 90% above 1913 costs. Of course, on that basis 
the increase in work planned in 1922 over that for 
1921 would be even greater than indicated by the face 
of the figures. The matter, however, is of far greater 
consequence if comparison is extended further back, 
especially if we go back all the way to 1913, the year 
immediately preceding the outbreak of the European 
war and which is used as the starting point. And it 
is that feature we would emphasize. It is obviously 
easy to compute that if construction costs in 1922, 
instead of having been 80% greater than in 19138, had 
ruled at precisely the same figures as in 1913, then 
the aggregate amount involved in the building plans 
filed in the 286 cities comprised in our tables would 
have been only about $1,540,000,000 instead of the 
$2,765,370,690 shown by our compilations. Even on 
that basis projected new work would be 50% greater 
than the yearly averages immediately before the war, 
these averages having been (for the cities used by us) 
roughly about $1,000,000,000 a year. But plainly 
the contrast presented by a comparison between $1,- 
540,000,000 and $1,000,000,000 is a vastly different 
thing from a comparison between $2,765,000,000 and 
$1,000,000,000. 

Taking up now the detailed analysis of our tables, 
the point which attracts first attention is that the 
further increase in 1922 over 1921 is not confined to 
any single section of the country, but extends to them 
all. For the New England cities the ratio of gain is 
67.5%, for the cities in the Middle States, exclusive 
of New York City, it is 60.0%, and for the cities in 
the Middle West it is 59.8%. As we get away, how- 
ever, from these groups the percentages of increase 
diminish, the ratio of gain for the far Western group 
of cities being 40.4% and that for the Southern 
group 37.3%. The Pacific group, however, which 
did so well in the previous year, now has a further 
increase of 51.7%. 

New York City has lost a trifle of its predominance 
and has an increase of only 34.1%, but comparison is 
with a very large total, this city having in 1921 sur- 
passed the rest of the country in the extent of its 
gain, which then reached 63.4% as against only 5% 
for all the other places combined outside of New 
York. For the whole city the aggregate for 1922 is 
up to $638,569,809, against $476,287,194 for 1921, 
$290,828,942 for 1920 and $261,500,189 for 1919, and 
for the three years since 1919 the rate of growth in 
this city has been far in excess of that for the rest of 
the country. It has been 144% here for the three- 
year period as against only 70% for the outside 
cities. In the Borough of Manhattan the growth in 
the yearly additions has been only moderate, but in 
the other boroughs, excepting Richmond, it has been 
little short of phenomenal. Brooklyn now makes a 
larger yearly addition than Manhattan, the Brook- 
lyn total for the late year having been $211,627,417 
and the Manhattan total $165,195,601. The Brook- 
lyn total at $211,627,417 for 1922 compares with only 
$162,132,747 for 1921 and no more than $80,931,166 
and $77,485,679 for 1920 and 1919, respectively. 
Even more marvelous has been the growth in the 





Bronx, though on a somewhat smaller scale. In 
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1922 the building plans in the Bronx represented an 
aggregate of $113,181,890, as against $75,667,896 in 
1921 and only $22,324,741 and $23,383,799 in 1920 
and in 1919. It will be noted that the 1922 total is 
nearly five times that for 1919. Queens Borough has 
a record no less distinguished ; for 1922 the amount 
is $136,721,778, against $83,123,933 for 1921, $42,- 
650,472 for 1920 and $49,122,617 for 1919. 

Chicago comes next to New York in the magnitude 
of its yearly building work, and here expansion is 
equally striking. After a set-back in 1920, the for- 
ward movement since then has been notable indeed ; 
for 1922 the amount involved in the building plans 
filed reached $227,742,010, against $125,004,510 for 
1921 and $76,173,150 for 1920. What city does the 
reader imagine comes next after Chicago in the size 
of its new building work? We imagine the reader 
would go astray in his guess unless he had read our 
review of the building statistics for 1921. The next 
city in order is Los Angeles. That city in the more 





recent years has been forging ahead with marvelous 
rapidity, and the figures for 1922 are the most re- 
markable of the whole series. In that city in South- 
ern California the money involved in the 1922 plans 
covered an aggregate of $121,206,787, against $82,- 
761,386 for 1921, $60,023,600 for 1920, $28,253,619 
for 1919 and $8,678,862 for 1918. Philadelphia, how- 
ever, does not fall far behind Los Angeles, that city 
having resumed its forward movement after two 
years of declining totals; its aggregate for 1922 is 
$114,881,040, against $42,790,780 for 1921. 

But wherever we look we find forward leaps of 
large size in 1922. For Boston the amount for 1922 
is $57,496,972, against $24,048,803 for 1921; for De- 
troit $94,615,093, against $55,634,988, that city hav- 
ing resumed its upward course after two years of de- 
clining totals; for San Francisco $45,327,206, against 
$22,244,672; for Oakland $24,468,223, against $15,- 
791,616; for St. Paul $22,388,862, against $14,362,- 
181; for Minneapolis $29,470,450, against $23,391,- 
630; for St. Louis $25,210,503, against $16,631,305 ; 
for Kansas City $23,146,190, against $16,025,225; for 


Milwaukee $25,250,512, against $19,416,692. 


And 


these illustrations might be extended so as to include 
But without further 
particularization we append our table showing the 
building expenditures projected during each of the 
last four years, our plan being to give first the lead- 
ing cities in each State and then a total for the re- 
The table is as fol- 


nearly the entire list of cities. 


maining cities in such State. 














lows: 
UNITED STATES BUILDING OPERATIONS. 
1922. 1921. JImc.orDec. 1920. 1919. 
New York— s ¥ 0 $ 
Manhattan .___. 165,195,601 144,605,451 +14.2 139,199,563 106,773,373 
EN 113,181,890 75,667,896 +49.6 22,324,741 23,383,799 
Brooklyn _...--- 211,627,417 162,132,747 +30.5 80,931,166 77,485,679 
RE 136,721,778 83,133,933 +64.5 42,650,472 49,122,617 
Richmond .... _. 11,843,123 10,747,167 +10.2 5,723,000 4,734,721 
Total N. Y. City_. 638,569,809 476,287,194 +34.1 290,828,942 261.500.189 
Maine—2 cities_... 3,579,749 2,038,243 +75.6 1,892,121 2,399,300 
New Hampshire— 
anchester ____- 2,085,000 1,164,866 +79.0 2,612,795 1,784,815 
Vermont—Burling’n 394,450 300,000 +31.5 237,450 393 ,200 
Mass.—Boston .... 57,496,972 24,048,803 +139.1 28,167,253 23,520,855 
Other—32 cities. 91,847,287 563,291,803 +72.3 63,966,580 60,773,448 
Conn.—Hartford _. 8,693,130 7,827,216 +11.1 19,925,309 8,351,521 
New Haven..._. 9,625,918 6,487,808 +48.4 5,134,343 8,910,917 
Other 20 cities... 26,836,349 20,744,175 +45.5 28,356,776 26,495,870 
R. 1I.—Providence. 17,462,100 13,497,100 +29.7 10,084,200 8,309,100 
Other 3 cities_.... 4,176,457 3,224,398 +29.5 2,996,370 2,775,820 
TotalNewEng.(63) 222,197,412 132,624,412 +67.5 163,373,197 143,714,846 
New York—Buffalo 25,891,000 18,642,000 +38.9 13,121,000 13,023,000 
Rochester. ._...- 17,347,873 15,940,815 +8.8 9,951,813 9,641,579 
Other 14 cities... 65,095,780 38,059,515 471.0 32,432,839 28,913.753 
New Jer.—Newark. 28,585,166 20,771,205 +37.6 20,576,695  20.890.187 
Other 20 cities... 80,595,956 57,716,440 +39.6 57,512,579 40,564,581 
Pa.—Philadelphia . 114,881,040 42,790,780 +168.5 55,305,390 65.088.750 
tteburgh __...- 35,255,375 23,429,744 +50.5 16,048,058 14,731,616 
Other 13 cities... 37,757,394 21,654,973 +74.4 22,488,170 19,498,520 
Del.—Wilmington. 2,827, 2,236,710 +26.4 840, 5,911,859 
Maryl’d—Baltimore 43,263,210 33,247,726 +30.1 24,535,692 26,768,884 
Other 2 cities.... 1,343,970 1,853,219 —27.5 2,647,410 4,221,900 
D. C.—Washington 36,197,059 18,999.926 +90.5 .706, 20 402,292 
W. Va.—3 cities... 10,178,338 6,608,946 +54.0 5,482,263 4,514,594 
Total Middle (60). 499,219,205 311,951,999 +60.@ 283,648,736 274,181,515 

















[Vor. 116. 
1922. 1921. Inc.or Dec. 1920. 1919. 
Middie West— s x s 8 
Ohio—Cleveland... 55,147,565 46,531,323 +18.5 65,625,830 46,214,175 
Cincinnati ______ 28,729,795 12,542,000 + 129.1 11,684,837 10,923,750 
Columbus_._.__-. 18,190,500 9,265,110 +96.3 10,257,170 6,345,760 
Other 14 cities... 54,430,304 49,071,450 +10.9 56 985,645 81,730,311 
Ind.—Indianapolis. 26,110,457 16,872,240 +54.8 15,284,119 12,794,556 
Other 8 cities_... 32,168,570 18,815,769 +71.0 17,291,390 18,247,329 
Illinois—Chicago _. 227,742,010 125,004,510 +82.2 76,173,150 104,198,850 
Other 1l cities... 34,426,344 25,080,313 +37.3 14,308 ,804 21,180,792 
Mich .—Detroit_... 94,615,093 55,634,988 +70.1 77,737,165 82,995,701 
Other 6 cities_... 25,826,984 15,151,983 +70.5 17 ,406 ,353 14,998 ,977 
Wisc.—Milwaukee. 25,250,312 19,416,692 +30.0 144,910,950 20,062,193 
Other 4 cities_... 11,222,827 6,528,887 +71.9 4,274,400 3,828,902 
Ky .—Louisville _._. 16,736,750 7,428,300 +125.3 8,622,152 4,140,715 
Other 2 cities___- 4,366,141 2,571,723 +69.8 2,615,395 1,571,965 
Tot. Mid. West (53) 654,963,652 409,915,288 +59.8 393,177,360 429,233,976 
Missouri—St. Louis 25,210,503 16,631,305 +51.6 17 694,078 20,538,460 
Kansas City____. 23,146,190 16,925,225 +44.4 13,760,295 13,164,060 
Other 2 cities___- 1,572,914 1,477,256 +6.5 1,201,169 1,459,240 
Minn.—Minneapolis 29,470,450 23,391,630 +26.9 13,469 564 17,309,160 
Ss £4 22,388,862 14,362,181 +55.9 12,276 ,466 19,258,734 
Other 2 cities_..- 8,598 996 4.418.464 +94.6 7,789,173 5,922,947 
Nebraska—Omaha. 11,242,915 11,385,200 —1.3 11,435,970 9,022 647 
ES 2,940 687 1,715,932 +71.4 2,110,545 2,052,452 
Kansas— Wichita _- 5,937,514 7,432,687 —20.1 3,807 ,281 4,849,831 
Other 4 cities__-_- 7,204,552 4,837,889 +48.9 3,659,791 3,270,060 
Ilowa—Des Moines. 12,467,820 3,403,990 +266.3 ,091 ,229 »2el, 
Other 6 cities_... 13,915,643 12,193,979 +14.1 10,708,399 14,790,776 
Colorado—Denver. 18,016,095 10,137,225 +77.7 7,549 6,779,880 
Other 2 cities___- 2,415,338 1,760,466 +37.2 1,563,135 1,001,445 
8S. D.—Sioux Falls- 1,727,514 1,236,475 +39.7 2 084,211 2,226,747 
N. D.—3 cities... . 2,328,539 2,038,519 +14.2 2,613,040 1,857,634 
Utah—Salt LakeC'’y 4,351,133 3,436,985 +26.6 3,839,353 4,059,320 
a 1,019,223 1,177,102 —13.4 1,081,935 1,562,560 
Montana—3 cities- 1,024,591 1,097,317 — 6.6 1,338,084 2,018,497 
Idaho— Boise... .-.- 615,799 550,000 +12.0 860,495 1,300,000 
W yo.—Cheyenne _. 1,287,256 684,581 +88.0 1,169,177 210,000 
Arizona—2?2 cities-_.- 2,915,341 2,900,165 +0.5 5,715,689 3,244,204 
Tot. oth. West (38) 199,797,875 142,294,573 +40.4 129,768,099 141,120,539 
Calif.—San Fran... 45,327,206 22,244,672 +103.8 26,729,992 15,163,242 
Los Angeles... _- 121,206,787 82,761,386 +46.4 60,023,608 28 ,253 ,619 
Oakland ___..._-- 24 468 ,223 15,791,616 +54.9 9,489,906 7,134,572 
Other 12 cities... 71,717,661 47 849,225 +49.9 41,031,094 24,193,526 
Oregon—Portland . 20,939,650 17,225,576 +21.6 12,088 ,506 9,840,725 
Other 2 cities_-_- 1,125,990 1,143,570 —1.5 1,182,140 635,050 
Wash.—Seattle._.... 19,783,835 12,862,425 +53.8 13,760,090 15,615,010 
Spokane __._..-.- 3,177,234 2,124,037 +49.6 3,031,704 1,689,928 
Other 3 cities. --- 5,829,173 4,763,719 +22.4 6,474,220 4,381,252 
Total Pacific (23). 313,575,759 206,766,226 +51.7 173,811,252 106,906,924 
Virginia—Richmond 15,116,912 9,292,879 +62.7 6,919,278 8,770,452 
D.. warseewe 5,169,533 5,030,168 +2.8 9,632,053 7,852,944 
Other 2 cities___- 4,183,799 2,784,899 +50.2 2,047,610 1,807 ,280 
N. C.—Charliotte.- 5,032,455 2,353,808 +113.8 2,589,110 1,196 ,004 
Other 6 cities.... 13,325,761 9,057,072 +47.1 6,760,452 5,046 ,359 
S. C.—2 cities... .- 2,824,270 2,897 ,480 —2.5 3,257 ,347 2,040,075 
Georgia—Atlanta.. 20,584,734 11,236,776 +83.2 13,372,666 10,442,739 
Other 3 cities. _ _-— 2,926,174 3,062,188 —4.4 7,318 582 4,278,424 
Florida—Miami -.- 4,647,744 5,415,800 —14.2 4,476,760 3,264,215 
Other 3 cities. _-- 9 287 ,237 10,260,465 —9.5 6,568,110 3,455,401 
Ala.— Birmingham - 7,491,020 6,556,101 +414.3 4 384,229 3,929,822 
Other 2 cities___- 1,290,617 1,113,644 +15.9 1,203,475 1,251,071 
Miss.—2 cities... .- 1,532,550 677,582 +126.2 1,016,440 564 ,633 
La.—New Orleans. 10,495,460 8,043,159 +30.5 12,598 ,468 5,249,092 
Other 2 cities__.- 6,396 417 4,155,762 +53.9 6,170,149 4,035,188 
Texas—Dallas____- 18,646,988 15,000,208 +24.3 13,595,157 13,164,600 
Fort Worth... .- 12,128,722 4,602,962 +163.5 10,373,229 18,657 ,654 
Other 6 cities_... 29,089,742 27,699,517 +10.5 19,243,141 15,071,198 
Ark.—Little Rock- 3,908,781 3,620,638 +8.0 3,727 ,732 2,601,768 
Other 1 city._..- 1,349,758 993,396 +35.9 1,071,178 784,223 
Okila.—Tulsa__...- 13,636 489 7,330,340 +86.0 9 648 547 9,474,443 
Other 4 cities_._.. 14,244,029 13,577 ,O97 +49 12,226 ,066 10,823,556 
Tenn.—Memphis_. 20,883,008 9,377,025 +122.7 6,715,183 7,518,950 
Other 3 cities.... 12,854,778 8,483,899 +51.5 7,634,743 6,986,679 
Tot. Southern (48) 237,046,978 172,622,865 +37.3 172,549,205 148,266,770 





Tot. all (286cities) 2,765,370,690 1845,.030,425 
Outside New York.2,126,800,881 1368,743,231 +55.4 1316,328,349 1243,424,570 


We have already referred to the fact that New 
York City’s predominance in the totals was some- 
what diminished in 1922 and this was without the 
crowth in this city having at all been checked, the 
slight diminution in the city’s proportion being due 
entirely to the fact that in 1922 the outside cities 
shot ahead with such great rapidity. Sixteen years 
ago the building operations in this city constituted 
fully 30% of those for the whole number of cities in- 
cluded. But gradually the proportion declined un- 
til the city’s ratio in 1918 got down to 11.38%. Then 
the city again forged ahead and in 1921 the percent- 
age was slightly above 25%, while now for 1922 it is 
25.1%. In the following we give full details: 


+49.9 1607,157,291 1504,924,759 


No. 

Y ear— Cities New York. Outside Cittes. Total All. 

REN ee sey ar 286 $638 ,569,809 $2,126,800,881 $2,765,370,690 
a i te ee oe 286 476,287,194 1,368,743 ,231 1,845,030 ,425 
FEO were ner 286 290,828 ,942 1,316,328 ,349 1,607 ,157,291 
a eae 2 286 261,500,189 1,243 ,424,570 1,504 924,759 
ee 286 56,500,495 440,927,542 497 ,428 ,037 
RO EN ee ey 286 103,068,798 717,892,920 820,961,718 
REESE Se eee 285 221,293,974 919,339,446 1,140,633 ,420 
Es a eee 284 172,945,720 758,991,580 931,937,300 
ORs ae 284 138,115,266 753,730,258 891,845,524 


We have also again compiled the statistics for the 
Dominion of Canada, and here we find a steady in- 
crease year by year in the expenditures involved in 
the Eastern cities and a recovery again in 1922 at 
the Western cities after a marked set-back in 1921. 
For 38 cities in the eastern part of the Dominion the 
aggregate for 1922 is $115,375,512, against $93,248,- 
662 for 1921; $84,054,703 for 1920 and $77,887,158 
for 1919. For 18 cities in the western Provinces the 
aggregate of the contemplated outlay for 1922 is 
$29,089,975, as against only $18,378,161 for 1921, but 
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comparing with $30,526,585 for 1920. Our detailed 
statement for the Dominion is as follows: 


CANADIAN BUILDING OPERATIONS. 
1922. 1921. Inc.or Dec. 1920. 


$ & $ 

22,335,796 21,310,472 14,067 ,609 
3,236,291 3,693 ,397 2,301,480 
6,242,930 4,534,328 5,645,428 
35,237,921 23,878,240 25,748,732 
4,928,465 4,639,450 4,321,420 
5,159,687 3,232,322 3,367 ,557 
Other 25 cities... 34,113,001 29,945,303 21,274,956 

NovaScotia—Halifax 1,752,632 , , 
Sidney 604,847 556,813 
New Bruns.—2cities 1,763,942 1,278,528 
93,248,662 


Tot. East (38cities) 115,375,512 


1919. 
$ 


12,743,480 
2,134,219 
3,455,371 

19,797,026 
5,029,135 
3,179,437 

22,929,428 
5,194,805 

703,741 
2,720,516 


77,887,158 
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$4,054,703 





1922. 1921. Inc.or Dec. 
$ $ 


oO 

+ 23.2 
—3.2 
+14.3 
+ 49.5 
+1.9 
+5.0 

+ 134.8 
—46.0 


1920. 
$ 


8,367,250 

877,119 
2,906,100 
3,231,955 

291,681 
2,603,320 
1,900,000 
4,812,606 


1919. 
$ 


2,942,000 
457,431 
2,211,100 
926,346 
416,253 
1,699,020 
1,404,590 
1,449,026 


Manitoba—Winnipeg 6,875,750 
Other 2 cities... 1,085,241 
Alberta—Calgary.. 4,000,000 
2,338,109 
313,695 
1,784,124 
1,818,909 
696,768 


5,580,400 
1,121,333 
3,500,000 
1,563 ,696 

307 ,950 
1,699,020 

774,660 
1,289,045 


Other 2 cities... 


Other 5 cities... 
British Columbia— 

Vancouver 8,661,695 
1,033 ,004 


482,680 


3,000,000 
977 ,167 
564,890 


+ 188.7 
+5.7 
—14.6 


3,709,873 
1,207,572 
619,109 


2,271,361 
466,141 


Other 2 cities... 675,413 














Tot.West (18cities) 29,089,975 18,378,161 
Total all (56 cities) 144,465,487 111,626,823 


+58.3 30,526,585 
+29.4 114,581,288 


14,918,681 
92,805,839 


The New Capital Flotations in February 


The new capital flotations in this country as represented 
by the stock, bond and note issues brought out on behalf of 
corporations and by States and municipalities, foreign and 
domestic, and as represented by Farm Loan issues, during 
February aggregated in amount less than half the prodigious 
total for January, but were, nevertheless, of large propor- 
tions. While the grand total for January reached the wholly 
unprecedented figure of $77,868,265, the amount for Febru- 
ary was no more than $381,787,119. This latter, however, 
gregate had been swollen to more than .;rpi etaoinetaoin 
compares with $358,274,020 in Feb. 1922, when the aggregate 
had been swollen to more than the usual size by the bring- 
ing out of some large Farm Loan issues, and it compares 
with $321,647,569 in February 1921, only $282,498,365 in Feb- 
ruary 1920 and but $279,478,199 in February 1919. Thus the 
present year’s February total is the largest of any February 
in our records, which cover the whole of the period since the 
close of the war in 1918. It happens, too, that a smaller por- 
tion than usual of the new financing the present year was 
for the purpose of retiring outstanding issues, the amount 
that went to refund or totake up xisting obligations having 
been only $36,026,616, against $48,990,510 in February 1922, 
$46,204,500 in February 1921, $27,329,000 in February 1920 
and no less than $96,104,251 in February 1919. Hence, when 
comparison is on the basis of the strictly new demand for 
capital, the increase in 1923 over the previous years is still 
more marked. In other words, the new capital involved in 
the month’s new flotations in 1923 was $345,760,503, against 
$309,283,510 in February 1922, only $275,443,069 in February 
1921 and $255,169,365 in February 1920, and but $183,373,948 
in February 1919. 

The preponderating portion of the month’s financing was 
done by corporations. The amount of the new municipal 
issues does not differ much from the amounts for the two 
years preceding, notwithstanding the advantage which tax 
exemption is supposed to give to these obligations. In Feb- 
ruary 1923 the amount of State and municipal issues mar- 
keted was $76,482,828, against $66,406,070 in 1922 and $67,- 
045,569 in 1921. While this shows a small increase in 1923 
it follows a decrease in January, and for the two months 
combined the amount is several millions smaller than in the 
same two months of last year. The corporate offerings con- 
tributed $258,204,291 of the month’s grand total of $381,787,- 
119 new flotations. How much more extensive this is than 
in previous years appears from the fact that in February 
1922 the corporate appeals to the market aggregated only 
$165,917,950, in February 1921 $229,602,000, in February 1920 
$223,296,004, and in February 1919 $216,363,650. Deducting 
in each year the amounts that went to take up old issues, the 
comparison of the new capital demands by corporations 
stands at $231,694,675 for 1923, against $117,717,325 in 1922, 
$184,607,500 in 1921, $199,225,504 in 1920 and $151,722,650 in 
1919. Evidently the times are again propitious for the bring- 
ing out of corporate issues. In February of the present year 
only $26,509,616 of the corporate financing was to retire out- 
standing obligations. It is interesting to note the character 
of the refunding involved. On analysis, we find that $15,- 
619,616 of the $26,509,616 was to refund existing long term 
issues with new long term issues, $3,005,000 existing short 
term issues with new long term issues, $6,770,000 existing 
short term issues with new short term issues, and $1,115,000 
existing preferred stock with a new issue of similar char- 
acter. 





As in January, industrial offerings were heavier than 
either public utilities or railroads, amounting to $137,040,191, 
or over 50% of the total of $258,204,291 for all corporate se- 
curities. The largest single corporate issue was $20,000,000 
Sinclair Crude Oil Purchasing Co. 3-Year 6% notes, due 
Feb. 15 1926, which were offered at 99, yielding about 6%%. 
Other important industrial offerings were $10,000,000 Price 
Bros. & Co., Ltd., Ist mtge. 6s “A,” 1943, placed at 9814, to 
yield about 644% and 275,000 shares of no par value com- 
mon stock of Household Products, Inc., sold at $34 a share, 
involving a total of $9,350,000. 

Public utility flotations ranked next in importance to in- 
dustrial offerings, with a total of $78,706,600. More than 
one-half of this, or $44,026,600, was represented by the fol- 
lowing four issues: $15,000,000 Brooklyn Edison Co. capital 
stock, offered to stockholders at par ($100); $10,000,000 
Pacific Gas & Electric Co. 1st & ref. mtge. 5%s, “C,” 1952, 
offered at 9814, to yield about 5.60%; $10,000,000 Philadel- 
phia Co. conv. deb. 544s, 1938, offered at 924, to yield about 
614%, and $9,026,600 St. Maurice Power Co., Ltd., 1st mtge. 
614s, 1953, offered at 99% to yield about 6.55%. 

Railroad offerings amounted to $42,457,500, of which $24,- 
393,500 was used to finance the purchase of equipment, while 
the remaining $18,064,000 was for refunding purposes and 
improvements. There were two comparatively large issues 
of this character in February—$I3,447,000 Illinois Central 
RR. Co. ref. mtge. bonds bearing 5% interest, due 1955, 
which were offered at 99, to yield about 5.05%, and $6,300,- 
000 Louisville & Nashville RR. equip. tr. 44%4s, “E,” 1923-37, 
offered on a 5% basis. 

Ten issues of Farm Loan bonds, aggregating $14,000,000, 
were sold at prices to yield from 4.50% to 4.68%. Last year 
in February the Farm Loan issues aggregated $82,750,000. 
One foreign Government loan, $25,000,000 Dutch East Indies 
30-year 514s, 1953, was offered the present year, the price at 
which it was sold being 88, and the yield about 6.40%. 

The following is a complete summary of the new financing 
—corporate, foreign, Government and municipal, and Farm 
Loan issues—for February and the two months ending with 
February, of the last five years. - We desire to point out that 
we now further subsidive the figures—showing in the case 
of the corporate offerings both the long term and the short 
term issues for the bonds, and separating the common from 
the preferred shares of the stocks. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





| New Capital.| Refunding. 
1923. $ $ 3 
FEBRUARY— 
Corporate—Long Term Bonds & Notes_| 131,194,484 18,624,616) 149,819,100 
21,360,000) 28 ,070,000 


Short Term 
23,010,000 24,125,000 
56,190,191 56,190,191 








231,694,675 
25,000 ,000 


, f 76,482,828 
nadian P P 8, 100,000 
United States Possessions... 


Grand Total 


2 MONTHS ENDED FEB. 28— 
Corporate—Long Term Bonds & Notes. 





345,760,503; 36,026,616) 381,787,119 


461 ,906 ,686 
38 ,666 ,000 
98,051,120 
77,193,831 


148 ,607 ,414 
16,224,000 
37 ,287 ,266 

2,316,760 


610,514,100 
54,890,000 
135,338 386 
79,510,591 








675,817 637 
69,000 ,000 
108 ,000,000 
168,487,193 
ian 18,153,000 
United States Possessions... 130,000 


Grand Total 1,039 ,587 ,830 


Foreign Government 
Farm Loan Issues 

2,477,000| 170,964,193 
50.383 














221,012,440) 1 ,260,600,270 
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Refunding. Total. 


—— ee 


.| Refunding. Total. 


A 


| New Cc aptal. | 


ee Oe ee ee eee 








rg ee ae ee ee 


FEBRUARY— 


Corporate—-Long Term Bonds & Notes. | 
Short Term 
Preferred Stocks 
Common S8tocks_. 


sient Government 
Farm Loan Issues 
War Finance Corporation. eae 


United States Possessions... 


| 


$ 
81,849 200) 
4,000,000) 
25,820,000 
4,798,125 
1,250,000 


275,625 
1,250,000 


128 ,224,200 
4 000 


25,820,000 
5.073.750 


, . 








117,717,325) 
38200000 
82°750,000 


65,616,185 


48 ,200 625 


165,917,950 
38 750'000 








Grand Total 


2 MONTHS ENDED FEB. 28— 
ome | Term Bonds & Notes. 
T 


309 ,283 ,510 





216 ,803 ,465 
32 ,851 ,800 
33,215,000 
29 ,336 ,525 

1,250 ,000 


48 990,510) 


91,515,835 
11,950,000 
400 ,000 
275,625 
1,250,000 





358 ,274 ,020 


308 ,319 ,300 
44,801 ,800 
33 615,000 
29,612,150 





313 ,456 ,790 
111,700,000 
94 


105,391 ,460 


418,848 ,250 
111,700,000 
94,140,000 


175,044,675 
25,736 ,000 





FEBRUARY— 
Corporate-—Long Term Bonds & Notes. 


Preferred Stocks..____. 
Common Stocks 


718,595 ,043 


109,551,500 


106 ,873 882 


44 ,594 ,500 
400 ,000 


825,468 ,925 





War Finance Corporation.____. 
Municipal 


United States Possessions. _. 


65,835,569 
1,000,000 





Grand Total.....___.- 


2 MONTHS ENDED FEB. 28-— 


Corporate—Long Term Bonds & Notes. 
Short Te 
Preferred Stocks 
Common Stocks. 


United States Possessions. 


275,443 ,069 





238 ,839 ,020 
71,953 ,166 
7,197,400 
63,114,000 
12,650,000 


321,647,569 


350,751 ,000 
80 ,453 ,166 





eee ee ler ee 


393 ,753 ,586 
69 000 


154, 524 014 





REESE a - 


ee eee 








623,361,705 





122 ,049 875 





745,411,580 





1920. 
FEBRUARY— 


Corporate—Long Term Bonds & Notes. 


$ 
55 ,657 ,000 


$ 
71,689 ,000 





, | 
Foreign Government - 
Farm Loan Issues 
War Finance Corporation 
Municipal 


United States Possessions. _.- 


31,704,361 





Grand Total 


2 MONTHS ENDED FEB. 29— 
Corporate—Long Term Bonds & Notes. 
Short T 
Preferred Stocks__._.___. 
Common Stocks 


255,169,365 


146 ,842 ,000 
40,568 ,752 
147 ,803 ,650 
148 ,484 752 
3,760,000 


282 498 ,365 


174,874,000 

96 ,826 ,000 
166,980,500 
157,551,252 





War Finance Corporation 
Municipal 


Canadian 
United States Possessions. _.__ 


487 459,154 
50 000 


599,991,752 
50 000 





ke 


1919. 
FEBRUARY— 
a relat > en Bonds & Notes. 


Preferred Stocks 
Common Stocks 
Foreign 


653,914,406 


44,609 ,000 
62,178,000 
16,016,900 
28 ,968 ,750 


770,724 ,OO4 


51,743 ,000 
119,425,000 
16 ,226 ,900 
28 ,968 ,750 





Foreign Government. : 

Farm Loan Issues . 

War Finance Corporation. pild wbiiedk bee 
Municipal 


United States Possessions. __-_ 


27,592,998 
3 00 


64,591,000 
28,179,000 


216 ,363 ,650 
28,179,000 
] 


30,927,249 
300 





Grand Total 


2 MONTHS NDED FEB. 28— 
Corporate—-Long Term Bonds & Notes. 
Short Term 


Common Sstocks_. 

a ne 
RT ale Fa ce a ‘ 

Foreign Government_...______. ‘ai ceed 

Farm Loan Issues_______. 

War Finance Corporation__ 

Municipal 





United States Possessions. __ “| 
i 


183 ,373 ,948 


158,959 ,000 
80,678,090 
23,321,900 
67,988 ,946 


96,104,251 


22 ,134,000 
117,325,600 


279,478,199 
181 ,093 ,000 


67,988,946 





51,371,973 
5,705,300 


139 ,669 ,600 
28,179,000 


470,617,446 
28,179,000 
2,000 ,000 
56 017,874 
5,705,300 





Grand Total 


390,025,119 





172,494,501 





562 ,519 ,620 








We now add our detailed compilation of the corporate 
financing for February and the two months, the comparison 
in this case covering three years. 








ee 








STATEMENT OF NEW CAPITAL FLOTATIONS IN THE UNITED STATES. 





February. 


eee 


1923. 


1922. 


1921. 





New Captial.| Refunding. Total. Total. Refunding. 


New Captial. | Refunding. | 





Long-Term Bonds and Notes— 
Railroads 


Iron, steel, coal, copper, &c.____._..-_- 
Equipment manu 

Motors and accessories 

Other industrial and manufacturing. . - - 


$ 
32,554,500 
47,081,600 
4,800,000 


600 ,000 
15,665,000 


3,883,000 





131,194,484 


$ 
42,457,500 
49,936,600 


3,945,000 


a 
26,021 ,300) 
17,732,900 
11,850,000 
17,210,000 


,000 
7,635,000 


s ! 
18,800,000! 
18,575,000) 

250,000! 

ae 
10,000,000) 


) eee 


New Capital. 





$ 
44,821,300 
36 ,307 ,900 
12,100,000 


27,210,000 
900,000 





149,819,100 


47,625,000 


130,724,200 


22,850,000 
37,750,000 
1,560,000 








118,826,500 


44, 594, 500| 





2,210,000 


2, 300, 000 


ee 


163, 421,000 


Iron, steel, coal, copper, edi sh ita 
Equipment manufacturers 
Motors and accessories 


Ru ; 
Shipping. ---.-.. .- ae 
Miscellaneous - : 


Iron, steel, coal, copper, are ang . 
Equipment manufacturers 

Motors and accessories ¥ 
ot industrial and manufacturing. en 





13,727,008 





13,727 ,008 











1,575,000 


1 250,000 plead 





1,250,000 
40,000 000 


2,000 ,000 
500,000 
10,000 ,000 
3,500 000 
150,000 
400,000 


57,800 000 





79,215,191 


32,554,500 
69,081,600 
6,870,820 





17,910,008 





80,315,191 
42,457 ,500 


78,706,600 
7,570,820 


17,972,008 


30,618,125 


26,021,300 
17,732,900 
31,630,000 


275,625 
18,800,000 


30,893,750 


44,821,300 
36 ,307 ,900 
32,455,625 





36,313,125 
900 ,000 
8,295,000 





6,825,000 











231,694,675: 





26,509,616 258,204,291 








117,717,325 





48,200 625 


165,917,950] 184,607,500! 
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1923. 
Refunding. 


1351 








1922. 
Refunding. 


1921. 
Refunding. | 


Two Months Ended February 28. 





New Captial. Total. New Capital. Total. New Captial. Total. 





eee Bonds and Notes— 
ilroads 


Iron, steel, coal, copper, &c 

Equipment manufacturers 

Motors and accessories 

a industrial and manufacturing---- 


Short-Term Bonds and Notes— 
Railroads 


Iron, steel, eoal, copper, &c 

Equipment manufacturers 

Motors and accessories 

a industrial and manufacturing -.---. 


Iron, steel, coal, copper, &c 

Equipment manufacturers 

Motors and accessories 

oll industrial and manufacturing ---.-. 


Railroads 

Public utilities 

Iron, steel, coal, copper, &c 
Equipment manufacturers 

Motors and accessories 

> industrial and manufacturing. -.-. 


3 
83 ,356 500 
114,021,600 
156 483,139 
6 ,000 ,000 


28,319,000 


$ 
13 ,903 ,000 
47 ,688 ,000 
46 566,861 


6.978.553 


31,611,000 


$ 
97,259,500 
161,709,600 
203 ,050 ,000 
000 


6.750.000 


59,930,000 


$ 
110,650,630 


28,950,400 
13,350,000 


20 332,435 


$ 
46, 443, 270 


$ 
157,093,900 
60,825,400 


23,280,000 


$ 
53,196,420 
69,034,500 


4,227,000 


$ 
119,501,000 


79,483,000 





461,906 ,686 


148,607 ,414 


610,514,100 


218,053 ,465 


20,951,800 
6,550,000 


310,819,300 
20,951,800 


248,114,020 


,000 
7,417,166 


150,000 
7,817,166 





53,536,286 
8,004,060 


17,199,863 


47,669,508) 


43.020,234) 


34,600,000 


53,536 ,286 
9,070,820 


81,669,508 


32,112,150 
12,406,250 


32,787,775 
12,406,250 


2,175,000 


71,953,166 


80,453, 166 


5,750,000 





175,244,951 


83,356,500 
170,127,886 
164,487,199 

6,000 ,000 

26,351,000 

74,205,681 

38,549,863 

37,050,000 


75,687 ,508 


39,604,026 


13,903,000 
54,458,000 
47 633,621 


9,530,819 


66,211,000 


214,848,977 


97 ,259,500 
224,585,886 
212,120,820 

6,090,000 

39,000,090 

83,75/,500 

33,549,863 

37,050,000 





141,899,508 














675,817 ,637 


204,435,440 





880,253,077! 


62,551,525 
131,602,430 


67,612,550 
25,756,250 


26,007 435 


63,227,150 


178,045,700 
112,113,175 
26 ,003,250 


43.058.125 
10,650,000 
14,070,000 


28,955,000 


53,196,420 
76,774,900 
48,977,000 
550.000 
4.582.000 
55,254,100 
129,100,000 
6,775,000 


50,000 
17,394, 166 











73,686 ,400 
119, 501 ,000 


150,000 
17,867 ,166 





313,456,790 








105,391,460 





418,848,250 


393,753,586 


514,165 ,56 





LONG-TERM BONDS AND NOTES. 





Amount. Purpose of Issue. 


To Yield 
About 


Company and Issue, and by Whom Offered. 





Railroads— 


$ 
1,920,000 
1,536 ,000 





4,617,000 
2,000 ,000 
13,447 ,000 
6 300.000 
1,600 000 
4,500,000 


937 ,500 
5,600 ,000 


42,457 ,500 
4,700,000 


200 ,000 
2,000 ,000 


2,500,000 
1,000,000 


200 ,000 
200 ,000 


600 ,000 


290 000 
1,000 ,000 


10,000 ,000 
905 ,000 
10,000,000 
9,026 ,600 
1,275,000 
1,300,000 
2,305,000 
2,435,000 
49 ,936 ,600 
3,500,000 


750,000 
1,250,000 





5,500,000 


750,000 
2,000 ,000 


2,750,000 
1,250,000 


1,700,000 
500,000 


2,000,000 


1,000 ,000 
2,000,000 


315,000 





New equipment 
New equipment 
Refunding 

New equipment 


100 


95 34 


Refunding, improvements, &c....| 99 


New equipment 
New equipment 
New equipment 


New equipment 

New equipment 
Public Utilities— 

Capital expenditures 


Refunding 


Acquisitions, extensions, &c 


New power plant 


Improvements, additions, &c 


Acquisitions, development, 
Construction 


Refunding: additions and impts--. 


Corporate requirements 
Additions 


Additions, extensions, &c 


Ca ita! ex, enditures 


Acq .further int.in Duquesne Lt.Co 


Acquisitions, construction, &c-_.-- 


Acquisitions, &c 

General corporate purposes 
Refunding 

Capital expenditures 


Iron, Steel. Coal, Copper, &c. 
Acquisitions; new equipment 


Retire curr. debt; working capital. 


Refunding; working capital 


Motors and Accessories— 


Acquisitions 
Acquisitions 


Other Industrial & Mfg.— 


Acquisitions 


Reduce current liabilities 
Expansion; working capital 


Refdg., acquisitions, constr., &c.- 


Additions, working capital 


Fund curr. debt; workiaog capital -- 
Retire bank loans; working capital - 


EER 





%o 


Placed privately. 


5.00 


6.05 
6-5.20 
5.05 
5.00' 
5-5.20 
5.00 


54-5 
5.50 





5| St. Maurice Power Co., Ltd., 





Illinois Coal Corp. lst Mtge. 7s, ‘‘A,’’ 1943. 


0} Island Warehouse Corp. lst Mtge. 6s, 


Buffalo Rochester & Pittsburgh Ry. Co. Equip. 5s, “L,” 1924-38. Offered by Equitable Trust 
Co., New York; Cassatt & Co. and E. H. Rollins. 

Chicago Milwaukee & St. Paul Ry. Equip. 5s, ““B,"" 1924-35. Offered by Kuhn, Loeb & Co. and 
National City Co. 

Erie RR.—New York & Erie RR. 3d Mtge. Ext. 4s, 1933. Underwritten by Drexel & Co. and 
White, Weld & Co., New York. 

Fruit Growers Express Co. Equip. 5s, ““B,”” 1924-38. Offered by First National Bank and National 
City Co., New York. 

Illinois Central RR. Co. Ref. Mtge. 5s, 1955. Offered by Kuhn, Loeb & Co. 

Louisville & Nashville RR. Equip. 44s, ** ,* 1923-37. Offered by J. P. Morgan & Co. 

Mobile & Ohio RR. Co. Equip. 5s, “L, * 1923-38. Offered by Clark, Dodge & Co., New York. 

Northern Pacific Ry, Equip. 4s, 1923-32. Offered by J. P. Morgan & Co., First National Bank 
and National City Co., New York. 

Union Refrigerator Transit Co. Equip. 5s, ““B,”’ 1923-31. Offered by Lee, Higginson & Co. 

ar —r RR. Co. Equip. Trust 544s, 1924-38. Offered by Biair & Co., Inc., and Lee, 

gginson & Co. 


ery memes Co. Ist Mtge. Lien & Ref. 5s, 1951. Offered by Harris, Forbes & Co. and Coffin 

surr, Inc. 

Charlestown (Mass.) Gas & Electric.Co. Ist Mtge. 58, 1943. Offered by Arthur Perry & Co., Bost. 

Continental Gas & Electric Corp. Ref. Mtge. 6s, “‘A,’’ 1947. Offered by Otis & Co.; Howe, Snow 
& Bertiles, New York; Cyrus Peirce & Co., San Francisco; and R. E. Wilsey & Co., Chicago. 

East Penn Electric Co. Ist Mtge. & Ref. Lien 6s, 1953. Offered by J. G. White & Co., 
Spencer ‘Trask & Co.; and Marshall Field, Glore, Ward & Co. 

Indiana Service Corp. list & Ref. 5s, ‘*A,”’ 1950. Offered by Arthur Perry & Co.; Paine, Webber & 
Co.; and Clark Williams & Co., New York. 

Lake Sunapee (N. H.) Power Co. ist Mtge. 6s, 1943. Offered by Damon & Bolles Co., Boston. 

ee a Co. of New Jersey Consol. Mtge. 5s, 1950. Offered by Ralph W. Voorhees & Co., 
New York. 

Missouri Utilities Co. lst Mtge. 6s, ‘‘A,’’ 1952. Offered by Chicago Trust Co. and Curtis, Stephen- 
son & Co., Boston. 

The Ohio State Power Co. Ist Mtge. 6s, 1935. Offered by Bonbright & Co., Inc., New York. 

Oklahoma General Power Co. ist Mtge. 6s, “‘A,”’ - Offered by H. M. Byllesby & Co., Inc., 
New York, and Federal Securities Corp., Chicag 

Pacific Gas & Electric Co. Ist & Ref. Mtge. ‘Bs, "C, ” 1952. 
Rollins & Sons; 

Peoples Gas Co. (N. J.) Ist Mtge. 7s, “‘A,’’ 1942. 
Smith & Camp, Portland, Ore. 

Philadelphia Co. Convertible Debenture 54s, 1938. Offered by Lee, Higginson & Co.; Ladenburg, 
Thaimann & Co.; and Hayden, Stone & Co 

lst Mtge. 64s, 1953. Offered by Aldred & Co. and Minsch, Mon- 

nell & Co., Ine. 


Southern Mianesota Gas & Electric Co. Ist Lien & Ref. Mtge. 64s, “A,” 1942. Offered by 


A. C. Allyn & Co., New York. 

West Missouri Power Co. Ist Mtge. 6s, 1943. Offered by Arthur Perry & Co., Boston; Guaranty 
Trust Co., Kansas City, Mo.; and Powell, Garard & Co., Chicago. 

Wilmington & Chester Traction Co. Coll. Trust Ext. 6s, 1933. Offered by Tucker, Anthony & Co. 
Stroud & Co., Inc., Janney & Co., Otis & Co., Bioren & Co., and Newburger, Henderson & Loeb. 

Winnipeg Electric Ry. Co. Gen. Mtge. & Coll. Trust 6s, 1943. Offered by Kissel, Kinnicutt & Co.; 
E. H. Rollins & Sons; and Spencer ‘lrask & Co. 


Inc.; 


Offered by National City Co.; E. H. 
Mercantile Securities Co. of California, and Blyth, Witter & Co 


Offered by Taylor, Ewart & Co., Inc.: Freeman, 


Offered by Hemphill, Noves & Co.; West & Co.; and 
Gorrell & Co. 


Kansas City Structural Steel Co. lst Mtge. 6s, 1924-40. Offered by 8S. W. Straus & Co., Inc. 
Ludium Steel Co. Ist Mtge. 7s, “‘A,’’ 1943. Offered by Edward B. Smith & Co. and Richardson, 
Hill & Co. 


Hayes Wheel Co. (Jackson, Mich.) lst Mtge. 6s, 
Motor Wheel Corp. 10-Year 6s, 1933. 


“B."' 1929. Offered by Lee, Higginson & Co. 
Offered by National City Co. and E. H. Rollins & Sons. 


Bassick-Alemite Corp. Coll. 7s, 1925-33. 
Leach & Co., Inc. 

Continental Sugar Co. Ist Mtge. 7s, 1938. Offered by Parker & Co. and Hambleton & Co. 

Crescent Insulated Wire & Cable Co., Inc. Ist (Closed) Mtge. 614s, 1938. Offered by Morrison, 
Dinkey & Todd Co. and Moore, Leonard & Lynch, Pittsburgh. : 

‘A’? 1943. Offered by W. A. Harriman & Co., New York, 

and Lane, Piper & Jaffray, Inc., Minneapolis. 


Offered by Central Trust Co. of Illinois and A. B. 


50| Jenkins Bros. (N. Y. City) lst (Closed) Mtge. 6s, 1924-38. Offered by Peabody, Houghteling & Co. 





(The) Joseph & Fless Co. (Cleveland) Ist Mtge.6'4s, 1943. Offered by Otis & Co. and Ames, 


Emerich & Co 


00' (Frank) ‘nae Died Co. 1st Mtge. 634s, 1925-44. Offered by P. W. Brooks & Co., New York, 
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Purpose of Issue Price. About Company and Issue, and by Whom Offered 
g | Other Industrial ‘end Manu- : 
| facturing (Con. 
1,100,000) Acquisitions, impts., wkg. capital.| 98'< 7.22 Peshtigo (Wis.) Paper Co. Ist Mtge. 7s ‘‘A”’ 1942. Offered by Morris F. Fox & Co. and Henry 
C. Quarles & Co., Milwaukee 
10,000,000, Refunding; additions._.--. ee | QR} fi'i% | Price Bros. & Co., Ltd. Ist Mtge. fs ‘‘A’’ 19423. Offered by Harris, Forbes & Co. 
1,000,600 Cap. readjust.; other corp. purp- _| 25 Purity Baking Co. Ist Mtge. 6s, 1925-35. Offered by Merchants Trust & Savings Bank and North- 
| western Trust Co., St. Paul. 
750,000' Development of plants... ear i 6.10 Richardson Co. (Cincinnati) 15-Yr. 6s. 1938. Offered by W.E. Hutton & Co., Cincinnati. 
850,000, General corporate purposes._.... | 100 6.50 Rosenwald & Weil Ist Mtge. 6'%s, 1923-35. Offered by Greenebaum Sons Bank & Tr. Co., Chicago. 
1,000,000 Corporate purposes. ._-_. ata 5'\4-5%| Simonds Saw & Steel Co. Debenture 54s, 1924-33. Offered by Estabrook & Co. 
2,500,000) Additional capital 7.25 Texas Sugar Refining Co. Ist Mtge. 7s, 1926-38. Offered by Peabody, Houghteling & Co.,. Inc. 
3,000, 000; Acq. Waltham Watch Co Ys 6.17| Waltham Watch & Clock Co. ist Mtge. 6s, 1943. Offered by Kidder, Peabody & Co., F. 8. 
Mosely & Co., Hayden, Stone & Co., Jackson & Curtis, Paine, Webber & Co., Pearsons, Erhard 
og. 965. 000| & Co., and Wis ©, Hobbs & Arnold. 
Oil ' 
600,000 Working capital 100 * 00) Tiona Refining Co. lst Mtge. 8s, 1936. Offered by McCown & Co., Philadelphia. 
Land, Buildings, &c. 
%50.000' Finance construction of building ,.40, Berendo-Wilshire Apts. (Los Angeles), Ist Mtge.6%s. Offered by S. W. Straus & Co. 
5,350,600 Finance construction of building 100 §.50 Burnham Bldg. (Chicago) Ist Mtge. 6's, 1926-43. Offered by S. W. Straus & Co. 
600,000) Additions; working capital 100 50 a “G4 Co. (Boston, Mass.) ist Mtge. 6's, 1924-37. Offered by Peabody, Houghteiing 
i 7 Dee nc. 
1,600,000' Finance construction of building. 100 6.50 Fifth Avenue-Tenth Street Apt. ist Mtge.6'<s, 1925-35. Offered by American Bond & Mtge. Co 
2,500,000; Acquire building 99 4 6. 00+) 43 Exchange Place Bidg. (N. Y.) Ist (Closed) Mtge. Fee 6s, 1938. Offered by Bonbright & Co., 
Hayden, Stone & Co. and Tucker, Anthony & Co. 
525,000) Acquisitions; improvements. ..| 100 6.50 Hotel Planters & Theatre Bidg. (Chicago) Ist (Closed) Mtge. Leasehold 6%s, 1924-33. Offered 
| Hyney, Kkmerson & Co. and Equitable Securities Co., Chicago. 
200,000) Additions, improvements, &c__...| 100 6.50, bea Ao a (Cleveland) Ist Mtge. Leasehold 6%s, 1925-34 Offered by Stanley & 
sissell, Cleveland. 
3.500.000) Finance construction of hotel! _| 100 7.00, New York United Hotels, Inc. Guar. Convertible Debenture 7s, 1943. Offered by John G. 
| Quisby, W. A. Mackenzie & Co. and Sweet, #ichards & Co., New York. 
540, 000) Finance construction of building 100 7.50 Orange Court Apts. (Orlando, Fla.) !st Mtge '68, 1925-38. Offered by G. L. Miller & Co., 
Pion eo te BS Atlanta. 
15,665,000) 
Miscellaneous | 
500,000) Acquisitions: retire floating debt__| 100 6.00 Atlantic Works list Mtge. 6s, 1938. Offered by Old Colony Trust Co., Boston 
220,000; Acquisitions. Dae | 100 6.50 Bole Grain Co., Ltd. (Winnipeg, Manitoba) Ist (Closed) Mtge. 6%s, 1924-33. Offered by 
Wells-Dickey Co., St. Paul. 
175,000; Refunding; working capital 4 rice on application, Condie-Bray Glass & Paint Co. (St. Louis) Ist Mtge. 6s, 1923-37. Offered by Mississippi Valley 
Trust Co., St. Louls. 
1,250,000; Acquisitions; retire floating debt..| 100 7.00) Hunt Bros. Packing Co. Ist Mtge. 7s, 1938. Offered by Hunter, Dulin & Co., Anglo-London- 
| Paris Co., Schwabacher & Co., San Francisco, and Central National Bank, Oakland, Calif. 
275,000| Consolidation of properties | 100 7.00, Hunter-Banks Co. ist Mtge. 7s, 1926-37. Offered by Bradford, Kimball & Co. and Shingle. 
| Brown & Co., San Francisco. 
1,000 ,000, watenerone and improvements - . 100 6.00) McPhee & McGinnity Co. (Denver, Colo.) Ist (Closed) Mtge. 6s, 1928-37. Offered by Boettcher. 
Porter & Co., Denver. 
525 aaned Additional capital | 7.00} Reid-Cashion Land & Cattle Co. Ist Mtge. 6'48, 1924-38. Offered by First Securities Co. and 
—_—— Blyth, Witter & Co., Los Angeles. 
3, 145,000! ase os a is 
SHORT TERM BONDS AND NOTES. 
| To Yield 
Amount. Purpose of Seeus. \Price. About. C ompany and Issue, and by Whom Offered. 
$ "Public Utilities - | Jo | 
6,770,000, Refunding - | 97.89 6.50 Monongahela West Penn Public Service Co. Ist Lien & Ref. Conv. 5-yr. 6s, ““A”’’ 1928. Offered 
by Halsey, Stuart & Co., E. H. Rollins & Sons, W. A. Harriman & Co., Hambleton & Co. and 
Motors and Accessories— | Dominick & Dominick. 
: 600,000! Retire bank loans... _____--- . ore 7.00) J. W. Murray Mfg. Co. Deb. 7s, 1923-28. Offered by Keane, Higbie & Co., Detroit. 
Oil- | 
20,000,000) Expansion _........----- ——— ie 6% Sinclair Crude Oil Purchasing Co. 3-Year 6°, Notes “BB,” Feb. 15 1926. Offered by Biair & Co., 
| Inc., National City Co. and First Trust & Savings Bank, Chicago. 
Miscellaneous— | 
300,000 Plant impts. and enlargement...-.' 100 6.00 Chicago National League Ball Club 5-Year 68, Jan. 1 1 1928. Offered by Whiting & Co., ( “hicago. 
STOCKS. 
| ’ j 
Par or a Amount | Price To Yield 
of Shares. | Purpose of Issue. -—-| Involved. |Per Share. About. Company and Issue and by Whom Offered. 
- ——- | neaietieateienieeteaitareeunctensidiitindeeneeeernianitnintinseeni een 
$ | Public Utilities— cs 2 % | 
15,000,000 Additions and extensions. — 15,000,000, 100 -| ey Edison Co. capital stock. Offered by company to stockholders; underwritten 
by Blair & Co., Inc. 
4,500,000 Retire current debt; construction.| 4,500,000) 100 7.00; Connecticut Light & Power Co. 7°, Cum. Pref. Offered by Estabrook & Co., Chas. 
4 ae Co., New Haven; Hincks Bros. & Co., Bridgeport, and Putnam & Co.. 
artford. 
1,000,000; General corporate purposes - -- - - - - 1,000,000} 97 4 .15| Electric Bond & Share Co. 6°, Cum. Pref. Offered by Bonbright & Co. 
1,000,000; Add’ns, extensions, impts., &c___.| 1,000,000 93% 7.49, The Pennsylvania-Ohio Power & Light Co..7% Cum. Pref. Offered by Eastman, 
Dillon & Co. and W. C. Langley & Co. 
500,000} Construction _____.___... ..--- 500,000; 100 7.00, Seaboard Electric Ry. of Texas 7° Cum. Partic. Pref. Offered by Southern Trust Co.. 
Neuhaus & Co., Sherwood & King, Guardian Trust Co., Fidelity Trust Co. and 
22,000 ,000 Dunn & Carr, all of Houston, Texas. 
Iron, Steel, Coal, Copper, &c. 
oS eS 750,000! 25 Chino Copper Co. capital stock. Sold privately. 

*28 541 shs.; Working capital.____._...---.---. i 570,820; 20 Eastern Steel Castings Co. (N. J.) Common. Offered by Floyd-Jones, Vivian & Co. 

and Kelley, Drayton & Co., New York. 

*50,000 shs.| Acq. & development of properties. 750,000 15 .| Pond Creek Pocahontas Co. capital stock. Offered privately by Hayden, Stone & 

———___——— Co., New York. 
2, 070, $20 
Motors and Accessories. | 
*25,000 shs.| Increased production...____.__-- | 1,375,000) 55 7 Ghesieg Gat Mfg. Co. Class A Participating stock. Offered by Block, Maloney & Co 
we # 
Other Industrial & Mfg.— | 
*75,000 shs.| Additional capital..........-..-- 1,687,500) 22% _, Auto-Knitter Hosiery Co. capital stock. Offered by J. 8. Bache & Co., New York. 
*50,000 shs.} Acquisitions. .........-.-..-..-.--- 1,375,000; 27% ia mee: we Corp. Common. Offered by Central Securities Co. and Paul H. Davis 
& Caq., Chicago. 

I EE TT 1,080,000| 36 _..| Columbian Carbon Corp. capital stock. Offered by Hallgarten & Co., New York. 
500,000; Working capital..._.......----. 500,000; 100b 8.00) (J. E.) Curran Corp. (N. Y.) 8°, Cum. Pref. Offered by Martin & Co., New York. 
750,000) Plant expansion; working capital _- 750,000; 100 7.00| Cushman’s Sons, Inc., 7°, Cum. Pref. Offered by Spencer Trask & Co., New York. 

*275,000shs} Acquire cap. stock Centaur Co___-_| 9,350,000) 34 _.| Household Products, Inc., Common. Offered by Hornblower & Weeks, Inc., Blair 

& Co., Inc., and Bell & Beckwith, New York. 
600,000; Additional capital......._..-.--.- 600,000) 100 7.00 Hunt-Spiller Mfg. Corp. 7°, Cum. Pref. Offered by Parkinson & Burr and E. H. Rol- 
lins & Sons. 

*20,000 shs.| General corporate requirements___| 2,000, 000; 100 __.| Ludlow Mf¢. Associates Common. Offered by company to stockholders. 

300,000} General corporate requirements. -. 300, 000) 100 7.00; (Geo.) Mabbett & Sons Co. (Plymouth, Mass.) 7% Cum. Ist Pref. Offered by Rich- 
| ardson, Hill & Co., Boston. 
3,500,000; Acquire constituent companies.- ---_| = hae 100 7.00; Onyx Hosiery, Inc. (N. Y.), 7°2 Cum. Pref. Offered by George H. Burr & Co. and 
Hayden, Stone & Co. 
*35,000 shs.} Acquire constituent companies. - - | 1.513,500) 37 14 _..| Onyx Hosiery, Inc. (N. Y.), common. Offered by Geo. H. Burr & Co. and Hayden, 
Stone & Co. 
100,000} |Iexpansion of business -- - - - - - piel 137,500 {1 sh. Pfd.| For | The Pirika Chocolate Co., Inc.,8°; Cum. Pref. Offered by L. Kurnick Co., New York 
*1,000 shs. | lsh. Com./13714| The Pirika Chocolate Co., Inc.. Common. Offered by L. Kurnick Co., New York 
2,250,000} Refunding; working capital - - — - _- | 2,250,000 98 7.14| Shelton Looms (Sidney Blumenthal & Co., Inc.) 7% Cum. Pref. Offered by 
| Brown Bros. 
$10,000 shs.| Additional capital.__.........--. 100,000 10 _| Shepard-Potter Corp. (Del.) capital stock. Offered by L.A. Hughes & Co., New York 
| 24,942,500 
Oil ' } 
*150,000shs} Acquisitions, development, &c____| 2,325,000) 15 3 _. | Independent Oil & Gas Co. Capital stock. Offered by Miller & Co., New York. 
5,795,330) Acquisitions, exts., add’ns, &c____} 6,374,863 ll . | Middle States Oil Corp. Capital stock. Offered by company to stockholders: under- 
written. 
7,500,000) Additions and improvements- -—.-. | 7,500,000, 50 aoe | Producers & Refiners Corp. Common stock. Offered by company to stockholders: 
\—_—__——— underwritten by Blair & Co., Inc., Chas. D. Barney & Co., F. 8. Smithers &€ Co., 
16, 199, 863 Dominick & Dominick and Otis & Co. 
Miscellaneous— 

*50,000 shs!| Expansion of busines 4 1,600,000 32 _ | Fay Taxicabs, Inc., Common. Offered by McClure, Jones & Reed, New York. 

500,000} Working capital; retire bank loans - "I 500,000; 100 7.00; (Henry A.) Hitner’s Sons Co. (Phila.) 7°, Cum. Ist Pfd. Offered by A. L. Skelton, 
| Phila.. and J. W. Gilbert & Co., Inc., Lancaster, Pa. 
5,000,000! Acquisition of constituent cos_.---—- | §,000,000 100 7.00 National Dept. Stores, Inc., 7°, Cum. Ist Pref. Offered by Blair & Co., Inc. 

*35,786 shs} Acq. Com. stk. T.A.SniderP.Co_| 1,002,008!) 28 _.. | New York Canners, Inc., Common. Offered by White, Weld & Co., New York. 

1,500,000} Additional capital._...........-- | 1,500,000; 10 (par) _.. | Albert Pick & Co., Chicago, Common. Offered by company to stockholders. 
500,000; Additional capital.............-- 500,000! 100 (par) _.. | Quincy Market Coid Storage & Warehouse Co. (Boston), Common. Offered by 
| company to stockholders. 
3,625,000} Acq. business of predecessor C0 - - - - 3,625,000) 51 7.92| Rosenbaum Grain Corp. (Chicago) 8% Cum. & Partic. Preferred. Offered by 
Merrill, Lynch & Co., Morgan, Livermore & Co. and J. A. Sisto & Co., New York. 
13, 727 ,008 
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To Yteld 
Amount. Issue Price Aver. Crees by 
$ % 
1,000,000 Central Iowa Joint Stock Land Bank, Des 
| Moines, 58, 1932-52__- : L00 4.50' Redmond & Co. and Lamport, Barker & Jennings, Inc., New York 
2,500,000 Chicago Joint Stk. Land Bank 4 is, 1932- 102 4.50| Kissel, Kinnicutt & Co., New York. 
2,000,000 Des Moines (la.) Joint Stock Land Bank, 
| §s, 1932-52-. 103} 4.55| C. F. Childs & Co., New York. 
1,500,000 First Carolinas “Joint Stock Land Bank 
| §8, 1932-52- 102 '4 4.65 Harris, Forbes & Co.., Halsey, Stuart & Co. and Wm. R. Compton Ce. 
1,000,000 First pee Stk. Land Bank of Montgomery, 
A nS O's cine nia dha dom ee mien 02 4.67) Barr Bros. & Co., Inc., N. Y., and First National Bank, Montgomery, Als. 
1,000,000 New York and Pennsylvania. Joint Stock 
| Land Bank 5s, 1933-53-- \ enlaces 103 %4 4.55' Tucker, Anthony & Co., New York. 
500.000 Oregon-Washinston Joint Stock Land 
Bank 5s, 1932-52__-_.--- dunebie w-e--| 108% 4.68) Brooke, Stokes & Co., Phila. 
2,600, | Pacific Coast Joint Stock Land Bank | 
5s, 1933-52. Pd siner dala darwin .| 103 4.62) Harris, Forbes & Co., Wm. R. Compton Co., Halsey, Stuart & Co., First Securities Co.. 
Los Angeles, Securities Trust & Savings Bank, Los Angeles; Mercantile ‘Trust Co. 
of California, San Francisco, and Securities Savs. & Trust Co., Portland, Oregon. 
2,000, 000 W er (Kans.) Joint Stock Land Bank 
| ERIE Be RE te ea ...|; 102% 4.65) First Trust & Savings Bank, Chicago, and Prescott & Snider, Kansas City, Me. 
500,000 Wichita Kans, ) Joint Stock Land Bank | 
| 58, 1932-52 ‘ ---| 102% 4.65) First Trust & Savings Bank, Chicago, and Prescott & Snider, Kangas City, Mo. 
14,000,000’ 
FOREIGN GOVERNMENT LOANS. 
ae ane : pa ee a 
To Yield 
Amount. Issue. Price. About. Offered by 
3 % 
25,000,000; Dutch East Indies 30-Year External Sinking. 
Fund 54s, 1953--- _- , 88 6.40, Guaranty C o. of N. ¥., Harris, Forbes & Co., Lee, Higginson & Co., Bankers Trust Co.., 
; Kidder, Peabody & Co., Union Trust Co., Pittsburgh; c Sontinental & Com- 
mercial Trust & Savings Bank, Chicago; Illinois Trust & Savings Bank, Chicago, 











-— ee ee a 


and Union Trust Co. of Cleveland. 





* Shares of no par value. 


ee 


a Preferred stocks are taken at par, while in the case of common stocks the amount is based on the offering price. 
b With a bonus of one share no par value Common accompanying each share of Preferred. 











Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Mar. 30 1928. 

The tendency of American business is, if anything, to- 
wards some increase, but it is tempered by the scarcity and 
high costs of labor, somewhat hampered transportation, 
dearness of raw materials and a disposition in some branches 
to proceed along conservative lines. There has been a no- 
ticealle disinclination to order or to take orders, for in- 
stance, in the iron, steel and textile trades very far ahead 
owing to labor uncertainties. That is nothing new, espe- 
cially as regards the New England cotton mills. For weeks 
past many of them have refused to sell for summer delivery, 
fearing that labor disputes might make the fulfillment of 
such contracts difficult if not impossible. In the South cot- 
ton mills are working up cotton bought at much lower prices 
and buying little at current prices, lest cancellations ham- 
per them later in the year, if the price of raw cotton should 
in the meantime have fallen. In other words, there is here 
and there the note of caution, which does not mean distrust, 
but simply a healthy tone in general business, a disposition 
to check anything like runaway markets and keep within 
safe and sane bounds, while at the same time going ahead 
and not allowing conservatism to degenerate into anything 
Savoring of timidity. Quite the contrary. For the country 
needs things in the shape of the three primary wants of man- 
kind, i. e. food, clothing and shelter, especially the two last. 
The Segerreenens that came with the war, the historic high 
cost of living, and the memorable “buyers’ strike,” with the 
resultant nevere deflationary period, have been succeeded 
by brighter aspects of business in this country and, outside 
of Germany, even to some extent in Europe. The wants of 
110,000,000 people of the United States even in so-called 
quiet periods are bound in the aggregate to be large, and 
they are naturally still larger when confidence returns as 
it has now. 

True, with increasing trade the tendency of money rates 
has not unnaturally seemed to be upward. The e¢all rate 


has been 6%, with rising trade. Money is in greater de- 
mand; why should it not rise under such circumstances like 
other commodities? The really important thing is that 


business, because of its enlargement, requires more money. 
tather too much has been made of recent rumors that the 
rediscount rates of the Federal Reserve banks were to be 
raised. The banks are supposed to be business institutions 
selling accommodation to business people in a hundred dif- 
ferent lines. The law of supply and demand applies here as 
everywhere else in the world of business. Meetings of the 
soard of Governors of the Federal Reserve Bank have been 
harped unon obviously for speculative reasons in and out- 
side of Wall Street. This is not the place to discuss the 
stock market and its decline at times. But the talk that 





the Federal Reserve banks might do this or that to check 
the rise of prices had its effect on grain and cotton, if not 
on the other commodity markets. Cotton in a little over a 
week—partly, it is true, owing to a weakened technical posi- 
tion—declined fully $15 a bale. May wheat early in the 
present week fell some two cents a bushel, partly owing to 
what was vaguely described as “nervousness over financial 
conditions,” sedulously fomented by speculators in various 
markets. But on the 27th inst. the skies seemed to clear. 
Cotton advanced about $4 a bale and grain and other mar- 
kets also rose. The Governors of the Federal Reserve banks 
at their spring conference in Washington reached the conclu- 
sion that there was no need of an immediate advance in re- 
discount rates by the Federal Reserve banks. These men 
who in a sense are at the helm of the country’s business, are 
supposed to know whether tacking to avoid reefs or shoals 
is necessary or not. The Federal Reserve Board in a survey 
issued on Mar. 27 said that business conditions in March 
gave reason to believe that there would be no slackening in 
activity in the immediate future. A number of industries 
have allotted increases in wages in offsetting shortages of 
skilled labor, a shortage of women workers having been re- 
ported in textile, rubber and garment industries, with the 
need for skilled labor great in many centres. Recent in- 
creases in industrial and commercial activity have naturally 
been reflected in a larger volume of loans by banks. Mean- 
while sales of merchandise continue on the same large séale, 
both wholesale and retail, as in February. That is saying 
much, for it will be recalled that the mail order business, 
for instance, in February was larger than in January, de- 
spite the fact of the shorter month. Meantime cotton and 
woolen mills have latterly been advancing wages. Many 
Carolina cotton mills have raised them 10% this week and 
some in Massachusetts and New Hampshire, including the 
big Amoskeag mills at Manchester, 12%,%. ‘This may set 
the pace and averta strike. All this of itself is eloquent tes- 
timony to the fact that these industries are in good shape. 
And under the spur of an incessant demand steel and iron 
mills are gradually increasing their output, consumption 
pushing production despite the fact that the composite price 
of pig iron is $12 higher than a year ago and that the drift 
of steel prices is still upward. Distribution of dry goods is 
active, with prices tending upward, owing to the scarcity of 
skilled labor. Notwithstanding this handicap, production of 
the cotton, woolen and other textile mills remains very large. 
Many of the cotton mills have sold their output, it is said, up 
to Oct. 1. Chicago reports an excellent trade. The weather 
at the West has been, on the whole, better for retail trade, 
though cold in some parts. The universality of employment 
in this country at high wages means, of course, that the buy- 
ing power of this country is greater than at any time for two 
vears past. These better times have caught dealers with 
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stocks of merchandise down to a low ebb, the effect of previ- 
ous prolonged periods of extreme caution. The replenish- 
ing demand has become so great that a certain amount of 
speculation has entered, but not enough to vitiate the situa- 
tion in all essential respects healthy and embodying a nat- 
ural and welcome recovery after a protracted period of ex- 
treme dulness. 

3ut meanwhile the shortage and high cost of labor pinches 
American industry, which it cannot too often be said, is due 
largely to the ill-advised 3% immigration law that cuts 
down immigration into this country to 25% of what it was 
for two years immediately preceding the war. This scarcity 
and high labor costs threaten to seriously hamper the build- 
ing industry in this country. It is true that the recent deci- 
sion of a New York Supreme Court Judge holding that tax- 
exemption laws passed by the New York Legislature to pro- 
mote the building of new houses is unconstitutional has 
been a blow for the time being to building operations in this 
city. But it is not at all certain that the decision will not 
be reversed on appeal. In the meantime costs in building 
are astonishing. It is even said that in some very excep- 
tional cases as high as $30 a day is being paid to carpenters, 
bricklayers and plasterers, incredible as that sounds. Small 
wonder that some building projects have had to be indef- 
initely deferred. A mammoth hotel in Chicago is one case 
in point: Meanwhile, high labor costs are carried into the 
price of building materials also. That is unavoidable, for 
throughout the whole gamut of American business this 
trouble arising from a scarcity of labor, in many cases arti- 
ficial, is to be seen. It is pointed out that the prices of 
building materials in general are 20% higher than those for 
most commodities, that the average of all building materials 
is 90% above that of nine years ago, while some materials 
are even much higher than that. Compared with the pre- 
war levels, it seems that yellow pine flooring is 120% 
higher, common lime 130% higher, and spirits of turpentine 
250% higher—small wonder that some reports from the 
Carolinas say cotton farmers in some cases will not raise 
cotton this year, but will devote themselves to the turpentine 
industry, that commodity selling at the fabulous price of 
$155 per gallon, something that would have made Sophar 
Mills, one of the fathers of the naval stores trade in this city, 
stare. 

Things in Europe, too, do not seem to be so extremely bad. 
Outside of Germany there is a perceptible improvement, de- 
spite the talk of alarmists and others who cannot be put in 
that category, but who evidently take too despondent a view 
of the outlook. The trade of France in 1922 showed a notice- 
able increase in the earnings of its railroads and in the ex- 
ports of commodities. Notwithstanding drawbacks of a for- 
midable kind, Great Britain’s exports of steel and textiles 
recorded a marked increase. Some are disposed to minimize 
the effects of the Ruhr invasion, but that will not do. It cer- 
tainly has had a detrimental effect on European business, 
whatever may be said to the contrary. Also, there are re- 
ports of trade depression in Japan, more especially in the 
cotton industry. And Germany’s business is certainly in a 
poor way. But apart from this, trade in Europe is appar- 
ently gradually improving and the paper money vagaries 
are losing some of their hold. What civilized nations need 
is larger production, lower costs of living, reduced taxation 
and balanced budgets. Germany has bought 500,000 tons of 
coal and coke and 50,000 tons of finished steel, because of its 
inability to produce these items during the French occupa- 
tion of the Ruhr. 

Fall River, Mass., cotton workers, at the request of the 
manufacturers, voted last Sunday to defer action on the 
question of a strike until April 20, the mill owners there 
having refused the 15% increase asked for, but on Thursday 
(Mar. 29) the Cotton Manufacturers’ Association, following 
the action of mill owners elsewhere, in conceding wage in- 
creases, arranged for a conference the coming Monday (April 
2). The Pacific Mills at Lawrence, Mass., and the Amos- 
keag Mfg. Co. in New Hampshire on Mar. 28 advanced wages 
12%%. The Nashua mills, with 4,000 operatives, also 
granted an advance, but the amount was not stated. Several 
smaller mills, mostly makers of woolen goods, likewise an- 
nounced that they were meeting the new wage schedules. 
Cotton manufacturers of New Bedford and Rhode Island 
were said to be awaiting the outcome of the negotiations in 
Fall River, while those in Maine were considering their sit- 
uation in the light of the advances in New Hamp- 
shire. But on Thursday numerous mills in Rhode Island 
also fell in line and posted notices of wage increases. The 





Arlington Mills of Lawrence, Mass., announced an advance 
supposedly 1214, effective April 30. The Monomac Spin- 
ning Co., which is one of the Whitman group, made a similar 
announcement, but the increase is to apply only to its wool 
manufacturing plants. Other Massachusetts mills announced 
advances of 10 to 1214%, which included the Smith & Dove 
Mfg. Co. of Andover, Mass., and the Bigelow-Hartford Carpet 
Co. of Clinton. Mass. At Burlington, Vt., a 124%% increase, 
effective April 30, has been granted to 550 employees of the 
Queen City Cotton Co. of Burlington. At Putnam, Conn., 
the Grosvenordale Co., operating two large cotton plants in 
Grosvenordale and North Grosvenordale, will increase 
wages. This was the first cotton plant in Connecticut to 
announce an increase, and it was believed to be an indication 
that cotton goods manufacturers in that State would follow 
the lead of woolen and worsted mills in making increases. 
Cotton mills in and around Gaffney, S. C., Kings Mountain, 
Clifton, Pacelet, Spartanburg and Inman have increased op- 
eratives’ wages 10%, effective next Monday. Some other 
Carolina cotton mill operatives will ask next week, it is 
stated, for an increase in wages. At Wadesboro, N. C., there 
was also a 10% increase. The Cone Mills at Greensboro, 
N. C., advanced wages, supposedly 10%. At Chester, S. C., 
on Mar. 28 officials of the Laurens Cotton Mills announced 
that a readjustment will be made in wages of employees 
which will approximate a 10% increase. The new wage 
scale goes into effect immediately. 

The weather of late has been very cold and blustry. On 
Thursday the thermometer here was down te 10 degrees 
above zero, the coldest weather for March 29 on record. It 
was 30 degrees below zero at Saranac. It has been very cold 
in the Far Northwest, too cold at times for spring wheat 
seeding. There was a blizzard in the upper Lake region on 
Tuesday, especially over northern Michigan, and it was still 
raging on the 29th inst. Railroad traffic was stopped and 
street car traffic in Detroit was demoralized. At Sault Ste 
Marie business ceased with snow drifts 6 to 10 feet deep in 
the streets. Nearby farm houses were said to be buried to 
the second stories. The Grand Traverse region has been 
without railroad service for 18 days because of storms. 
It has also been quite cold in the Far Southwest, 
and this has delayed cotton planting in Texas and Oklahoma. 
But of course such temperatures are not likely to be of long 
duration in any part of the country. Indications pointed te 
rains here and warmer weather. 








Federal Reserve Board’s Summary of Business 
Conditions in United States. 


“Continued active business is indicated by the mainte- 
nance of a high rate of industrial production. increases in 
freight traffic and employment and a large volume of retail 
and wholesale trade’’—so states the Federal Reserve Board, 
in its statement of Mar. 28, summarizing business and credit 
conditions in the United States during February and part 
of March. The Board continues: 


Production. 


The Federal Reserve Board’s index of production in basic industries 
for February was at the same high level asin January. The index number 
for these industries is now approximately equal to the highest point reached 
in the past. Since the low point in July, 1921, there has been increase of 
61%. The volume of new building projected in February was exceptionally 
large for the season, particularly in Western districts. Railroad freight 
shipments have been increasing and the car shortage, which was some- 
what relieved in December and January, became more marked in recent 
weeks. 

A continued increase in industrial employment has been accompanied by 
further advances in wage rates in a number of industries. Many New 
England woolen mills announced a wage increase of 12%% effective April 
30. A shortage of women workers has been reported in the textile, rubber 
and garment industries, and there is a shortage of unskilled labor in many 
industria: centres. 

Trade. 


Wholesale and retail distribution of goods continue at a high level dur- 
ing February. Sales of both wholesale and retail concerns reporting to 
the Federal Reserve banks’ were well above those of a year ago, but the 
increase was relatively more pronounced in wholesale trade. Mail order 
and chain store business was almost as large in February as in. January, 
despite the shorter month, and sales of 5 and 10 cent stores were actually 
larger than in January. 


Wholesale Prices. 

The Bureau of Labor Statistics index of wholeslie prices advanced slightly 
during February. Prices of metals, building materials and clothing in- 
creased, while prices of fuels and farm products declined. Building mater- 
ials and metals during the past year have advanced more than any other 
groups of commodities and are now about 25% higher than in March, 1922. 


Bank Credit 


Recent increas *s inindu trial and coMmercial activity have been reflected 
in a larger volume of loans by Member banks for commerciai purposes, 
especiaily in the New York, Chicago and San Francisco Districts. Loans 


of this character by reposting Member banks are now approximately 500 
This increase has 


million collars larger than at the end of December. 
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been accompanied by a reduction in holdings of investments; so that there 
has been only a moderate net increase in total loans and investments. 
The larger demand for funds has not led to any increase during the past 
month in the tota! volume of credit extended by the Reserve banks. Total 
earnings assets and loans to Member banks on March 21 were approximately 
the same as four weeks earlier. Borrowings by Member banks in the interior 
increased, particularity in the Chicago District, but borrowing by Member 
banks in the New York District decreased. Since the end of February, 
there has been a smal! decline in the volume of Federal Reserve note cir- 
culation which is now at approximately the same level as six months ago. 
Other forms of currency in circulation, however, have recentiy increased. 
The market rates on commercial paper advanced further to a range of 
5 to 54% and the rate on bankers’ acceptances remained steady at about 
4%. There has been a slight increase in the yield of short term Treasury 
certificates as well as of Government and other high-grade bonds. 













Gain in Wholesale Trade Reported by Federal Reserve 
Bank of New York. 


The Federal Reserve Bank of New York, in its Monthly 
Review of Business and Credit Conditions, issued under date 
of April 1, states that “dollar sales in February by repre- 
sentative wholesale dealers in this district in ten commodity 
lines were 23% above those of February a year ago.” It 
adds: 

With the single exception of stationery, sales in all lines were well above 
the sales of February 1921, and in clothing and drugs sales were above those 


of any previous February. 
Detailed figures are shown in the following table: 


February Sales (In Percentages). 


Commohity. 1919 1920 1921 1922 1923 
re es 636 720 294 100 435 
ETT er 381 309 104 100 247 
EELS a 195 264 103 100 150 
TEES Le eae ee 103 124 96 100 135 

 § | eee 126 121 80 100 173 

OR ee ee 89 125 106 100 110 
I oe atta cite ts hgncbabibin areiats 152 170 125 100 134 
SE ee Se 71 131 99 100 118 
TEE EI RE aE LNT TS Po 118 132 106 100 117 
Ee eae 132 243 112 100 114 
I Ra i ee Ce a 92 105 83 100 114 
EE ee ae eee 104 120 110 100 108 

Total (weighted)._.__.__._. _-_- 105 136 102 100 123 








Federal Reserve Bank of New York on Increasing 
Salee of Department and Chain Stores. 


The following is from the April 1 number of the Monthly 
Review of Credit and Business Conditions, issued by the 
Federal Reserve Bank of New York: 


Depariment Store Business. 


Inclement weather during the past two months retarded the growth of 
department store business in this district. February sales were 2.8% 
above those of February a year ago as compared with a gain of nearly 10% 
in January. Sales during the first three weeks of March were also slow. 

Even with sales somewhat retarded, stocks held by department stores, 
computed at the selling price, were in about the same ratio to sales as in 
February a year ago. 

Mail order sales continue to show as large advances as occurred in recent 
months, and February sales were 40% above those of February 1922. De- 
tailed figures are shown in the following table: 

February Sales 
(In Percentages.) 





—Stock on Hand Mar. 1— 
(In Percentages) 





1919 1920 1921 1922 1923 1919 1920 1921 1922 1923 
Alldept.stores.... 80 102 104 100 103 77 #4118 98 4100 «103 
New York...-.- 80 104 103 100 103 78 #118 99 #100 102 
TES 90 107 121 100 110 84 4125 106 100 100 
POWOIE..nccccoce 78 102 107 100 110 77 #126 95 100 109 
Rochester... . 64 87 101 100 87 #£=«°87 +140 128 100 99 
ByTaCtse. .dccc< 80 110 112 100 105 95 135 114 100 96 
Bridgeport - ~~ _- 85 110 111 100 97 =73 116 =93 #100 += 98 
Elsewhere in 2nd 
District... 77 89 98 100 89 76 98 85 100 = 99 
Apparel stores.... 78 94 102 100 105 61 104 89 #100 109 
Mail order houses. 120 206 108 100 140 ‘ile a8 aes wi a 


The physical volume of sales has been estimated by dividing the dollar 
sales by the prices for each month. The increase in the estimated volume 
of department store business corresponds closely with the increase in the 
estimated volume of wholesale business, though the fluctuations are smaller 
In both wholesale and retail trade there is a consistent and rapid growth 
in sales from year to year. In the case of retail sales growth since 1919 has 
averaged about 7% a year. ‘This growth is more rapid than the rate of 
growth of the population in the cities represented and appears to indicate 
an absorption by department stores of trade formerly handled by smallest 
concerns or else an increase in per capita purchasing power. 


Chain Store Sales. 


Influences retarding department stores sales in February were not re- 
flected in sales of chain apparel stores, which were 25% larger than a yare 
ago. 

With the exception of cigar and shoe stores, February sales of all reporting 
chain store systems were larger than those of any previous February. De- 
tailed figures are shown in the following table: 

% Change in 








Sales per 
—~No. of Stores.— -Feb. Net Sales (in Percentages)— Store, Feb. 
Type of Feb. Feb. 1922 to 
Store. 1922. 1923. 1919 1920 1921 1922 1923 Feb. 1923. 
Apparel_.... 390 454 55 69 108 100 £125 +7.3 
Grocery.... 7,281 9,717 69 99 89 100 122 — .89 
Ten-cent... 1,728 1,783 71 84 93 100 = 116 +12.8 
SLSR 282 300 78 98 98 100 =104 —1.9 
Cee... ncast 2,253 2,737 71 97 107 100 =100 —17.4 
0 199 234 72 95 104 100 84 —-28.6 
Total...-12,183 15,225 70 92 94 100 116 —7 .6 
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Wages Increased in the Cleveland Clothing Market. 

The tidal wave of wage increases in the textile industry 
which started recently with the American Woolen Co., when 
an advance of 124%4% was granted to its 40,000 workers, has 
rapidly spread throughout various branches of the textile 
trades. On Monday, Mar. 26, announcement was made by 
the Impartial Chairman of the Cleveland clothing manufac- 
turing market that a wage increase of 10% for tailors, and 
744% for cutters will go into effect April1. Cleveland is the 
first of the clothing markets to announce wage advances, but 
indications are that some of the other markets may follow. 








Employment in Selected Industries in February 1923. 


An increase of 2.3% in the number of employees in Feb- 
ruary over those in January is shown in the compilation of 
statistics in 48 industries made by the Bureau of Labor Sta- 
tistics, U. S. Department of Labor, which likewise reports an 
increase of 5.1% in the total amount paid in wages in the 
two months’ comparison. In the case of identical establish- 
ments in 13 manufacturing industries, there was an increase 
in the number of employees in 11 industries in February this 
year as compared with February of last year and a decrease 
in two. The following is the Bureau’s statement, made 


public Mar. 24: 

The U. S. Department of Labor, through the Bureau of Labor Statistics, 
here presents reports concerning the volume of employment in February 1923 
from 4,848 representative establishments in 43 manufacturing industries, 
covering 1,924,372 employees, whose total earnings during the one-week pay 
roll period reported amounted to $48,618,824. 

Identical establishments in January reported 1,881,109 employees and total 
pay-rolls of $46,265,468. Therefore, in February, in the 43 industries com- 
bined, there was an increase over January of 2.3% in the number of em- 
ployees, and an increase of 5.1% in the total amount paid in pages. 

Increases in the number of employees in February as compared with em- 
ployees in identical establishments in January are shown in 32 of the 43 in- 
dustries, and decreases in 11. The largest increase, 17.2%, is shown in the 
fertilizer industry, followed by agricultural implements, with 12.3%, and 
automobiles with 9.1%. 

The largest decreases in employment are shown in slaughtering and meat 
packing and in car building and repairing, being 4.4% and 2.5%, respec- 
tively. 

Increases in the total amount of pay-rolls in February as compared with 
January are shown in 34 of the 43 industries, leaving only 9 industries with 
decreased pay-rolls. This reflects the end of the inventory season, which in 
January was largely responsible for the fact that only 12 industries showed 
increased pay-rolls. 

The greater number of industries with increased pay-roll totals in Febru- 
ary is further illustrated by the table showing changes in per capita earnings. 
In February, 28 of the 43 industries show increases in per capita earnings, 
as compared with only 10 industries which showed such increases in the 
January report. 

The automobile industry leads in increased pay-roll totals with 20.8%, fol- 
lowed by agricultural implements with 15.1% and the fertilizer and women’s 
clothing industries, each with 9.1%. The pottery, silk, iron and steel, ho- 
siery, foundry, baking, carriage, men’s clothing and piano industries show 
gains ranging from 6.7% to 5.7%. 

The slaughtering and meat packing industry shows the largest decrease in 
pay-roll totals—7.2%, while chewing and smoking tobacco decreased 5.4% 
and carpets 5.2%. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK IN JANUARY AND FEBRUARY 1923. 



























































No. on Pay-Roll| % of | Amount of Pay-Roll | % of 
No.of| in One Week— | In- in One Week— In- 
Industry — Estab- crease crease 
lish-| Jan. Feb. | or De-| January , February | or De- 
ments| 1923. | 1923. | crease. 1923 1923. crease. 
Agricultural imple’ts; 54 | 18,007} 20,230) +12.3) $434,076| $499,768) +15.1 
Automobiles _.__... 181 |206,704 225,572; +9.1| 6,006,614) 7,254,714; +20.8 
Automobile tires_...| 76 | 44,688) 46,811) +4.8) 1,241,740) 1,351,647) +8.9 
TET 169 | 25,980) 27,259| +4.9| 645,853) 684,634) +6.0 
Boots and shoes. - -_- 153 | 85,183) 85,911 +.9| 1,927,499; 1,951,883) +1.3 
aie _.-| 193 | 14,996) 14,907 — 6 344,155) 339,000; —1.5 
Carriages & wagons.; 34. 2,640: 2,748 + 4.1 59,087 62,529; +58 
Car bidg. & repairing} 118 | 87,159) 84,974; —2.5| 2,318,498) 2,307,070 — 5 
St cenaehiewe 24 | 17,436) 17,132| -—1.7| 469,469 445,080| -—5.2 
Chemicals ......-... 96 | 19,683) 20,082; +2.0| 488,882 498,454) +2.0 
Clothing, men’s____.| 143 | 49,503) 50,700; +2.4| 1,307,889) 1,383,044) +5.7 
Clothing, women’s_.| 149 | 14,218) 14,900| +4.8| 396,065, 432,107; +9.1 
Cotton, finishing..__.| 25 | 15,986) 15,784) -—-1.3} 353,998 355,649| +0.5 
Cotton, manutfac’g__| 157 |126,970\127,478 + 4) 2,201,491) 2,205,895 + .2 
Electrical machinery, 
appli. & supplies__; 91 | 71,396) 73,239; +2.6) 1,771,148 1,838,701) +3.8 
EERE 81 6,624, 7,770) +17.3 110,913 121,006) +9.1 
ear ae 94 7,.976| 7,889| —1.] 198 ,577, 195,849; -—1.4 
Foundry & machine 
Dt sneneneitehd 283 |110,105.114,399, +3.9| 2,983,022) 3,167,969] +6.2 
Furniture. .___.___- 156 | 28,597) 29,055) +1.6 648,678| 667,490) +2.9 
ET 107 | 31,146) 31,676; +1.7 742,246| 748,927 + .9 
PEO OWOTO. occcceccs 31 | 20,616, 20,954 +1.6 450,212} 487,807; +8.4 
Hosiery & knit goods! 136 | 49,088! 49,657; +1.2| 798,014] 849,836] +6.5 
Iron and steel____._- 187 |217,303'223,615, +2.9| 5,968,489 6,308,584, +5.7 
DE ééJccutiddes 127 | 27,316) 27,687; +1.4 631,174| 654,486) +3.7 
Lumber, millwork___| 178 | 23,526) 23,801) +1.2; 533,939) 545,133) +2.1 
Lumber, sawmills_._.| 243 | 64,600) 66,303, +2.6) 1,172,585) 1,208,953) +3.1 
Millinery &lacegoods| 47 6,986) 7,254, +3.8) 146,162) 150,497; +3.0 
Paper boxes. _____.- 134 | 13,321] 13,397, +.6) 255,886) 259,110) +1.3 
Paper and pulp___-_.- 177 | 52,032) 52,822; +1.5| 1,274,084) 1,305,468) +2.5 
Petroleum ________- 41 | 43,183 43.712) +1.2) 1,352,895) 1,355,756, = +-.2 
Pianos and organs...| 24 6,736, 6,798! +.9| 173,720) 183,588) +5.7 
a a 50 | 10,878} 11,184) +2.8, 251,542, 268,303; +6.7 
Printing— | | 
Book and job____. 134 | 21,730) 21,792! 3 717,678 719,454) + .2 
Newspapers..._._| 173 | 39,369) 39,108} —.7 1,417,661) 1,422,895) +.4 
Shipbuilding, steel__| 25 | 15,564) 15,555) —.1,) 409,693) 407,688) —.5 
Shirts and collars__-| 110 | 27,405) 27,768, +1.3) 408,105, 406,973) —.3 
Sel 2°, da caves... 132 | 41,556| 42,460| +2.2| 806,322) 858,547) +6.5 
Slaughtering & meat | | 
eae 85 | 89,143) 85.259} 4.4) 2,188,944) 2,031,674) —7.2 
Stamped ware______ 32 | 13,678) 13,657 —.2) 272,252 276,632 +1.6 
tag eghie 52 | 11,811} 12,003) +1.6| 300,022) 316,748, +5.6 
Tobacco— 
Chewing & smok’g;| 11 1,913; 1,912 —.1 32,615 30,542; —6.4 
Cigars & cigarettes; 170 | 32,282; 32,081 — 6 586 ,614 563,689 —3.9 
Woolen manufactur’g' 165 | 66,076 67,077' +1.5 1,406,960! 1,.495,045' +1.9 
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Comparative data relating to identical establishments in 13 manufacturing 


industries for February 1923 and February 1922 appear in the following | 
table. 

In this yearly comparison the number of employees increased in 11 indus- | 
tries and decreased in 2. 

The largest increases were 47.3% in the automobile industry, 45.2% in 
car building and repairing, and 31.8% in the iron and steel industry. 

Hosiery and knit goods and men’s clothing show slight increases. 

The entire 13 industries show 











increased pay-rools in February 1923 as 
compared with February 1922. The iron and steel industry shows a gain of 
84.6%, the automobile industry of 79.2%, car building and repairing of 
47.2%, cotton finishing of 31.8% and woolen manufacturing of 22.9%. 
COM An OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURIN 1 ONE WE Ke K IN FE BRUARY 1922 AND FEBRUARY 1923 
) ap sh ; . 
‘No. on Pay-Roll| % of Amount of Pay-Roll "% of 
No.of in One Week— | | In in One Week In- 
Industry Eytab- | crease -——- --- crease 
| dish- | Feb. Feb. (or De- | February | February | or De- 
|ments} 1922. 1923. | crease.| 1922 1923. crease. 
Automobiles 43 | 93, 285 ) 137, 407 +- 47.3 $2,517,473 $4,511,689 79.2 
Boots and — 74 | 56, 338) 57,435 D +1.9 1,283,304 1,329,886 +3. 5 
Car bldg. & repairing} 56 | 38,756, 56,265) +45.2, 1,025,960, 1,512,704, +47.4 
Clothing, men's. . 43 | 29,471! 29 ,320) 5 813,674 875,015) +7.5 
Cotton, finishing 17 12, 164) 13 ‘877 | 14.1 234,596 309 207, +31.8 
Cotton, manufact’g 61 58, 586, 60, 628 + 3.5 979,461, 1,075,462 +98 
Hosiery & knit goods; 76 | 20,495 30,172 1.1) 504,723 507 ,686 | + 6 
[ron and steel 108 119,463 157, 430) +31.8) 2,364,429 4,365,120| +84.6 
Leather __. 82 | 11,470, 12,394) +8.1| 248,900 278,776) +12.0 | 
Paper and pulp. .-.--| 48 | 23,068) 24,568| +6.5 534,670 607,233) +13.6 
Silk . 43} 17,523) 17, 647) + .7| 366,641) 385,064, +5.0 
Tobacco, cigars and | 
cigarettes - 54 15,020 16,125 +- 7.4) 253 ,036 282,256, +11.5 
Woolen manufactur’g! 23 23,654\ 26,373. +11.5. 499,905 619,383! +23.9 














1923 Expected to be an Active Year in the Hat Industry. 


Improvement in the hat trade, first apparent early last 
fall, has been gaining momentum, and to-day the industry 
s said to be operating at approximately 80% of capacity, 
with every indication that 1923 will be one of the best years 
on record. Indicative of the improvement in the industry 
is a recent statement of William V. Campbell, President of 
the Waring Hat Manufacturing Corporation, that sales of 
his company for the first two months of the year show a gain 
of 35% over the same period last year. Orders on hand are 
even better, reflecting a comparative gain of 140% 








Farmers’ Purchasing Power Continues to Rise. 

Farmers’ purchasing power continued its slow upward 
climb during February, the U. S. Department of Agricul- 
ture announces, being placed at 69 as an index figure, as com- 
pared with 68 in January. Although prices of commodities 
other than food that farmers buy jumped 2 points during the 
month, prices of crops went up 4 points and prices of live stock 
1 point. 
at 130 as an index number, as compared with 126 in January. 
This is the highest figure reached since December 1920, 
when the index number was 131. Higher prices of cotton, 
corn, wheat and oats are mainly responsible for the advance 
during the month, the Department says. Live stock prices 
have not fared as well as crop prices, having had numerous 
ups and downs over the two-year period. The index figure 
of farm prices of 6 items is 107 for February, compared with 
106 in January. The average for the year 1922 was 111, as 
compared with an average of 107 in 1921. 

The index of commodity prices is placed at 172, as compared 
with 170 in January. The average for 1922 was 163 as com- 
pared with 161 in 1921. 








——- 


Continued Record-Breaking Freight Movement on 
Railroads. 

More cars have been loaded with revenue freight so far in 
1925, according to the Car Service Division of the American 
Railway Association, than ever before in the history of the 
ailroads at this time of year. From January 1 to Mareh 17, 
inclusive, 9,474,662 cars were loaded. This was an increase 
of 1,252,574 over the total for the corresponding week last 
year, and an inerease of 1,808,466 cars over the ecorrespond- 
ing period in 1921. This also was a substantial increase 
over the totals for the corresponding periods in 1918, 1919 | 
and 1920. 
ended on Mareh 17, reports for which became avezilable 
March 27, totaled 904,286 cars. Compared 
responding week last year, this was an increase of 89,204 
ears, and with the corresponding week in 1921, an inerease 
of 212,890 ears. The total for the week was. however. a 
reduction of 953 cars below the preceding week this year. 
The statement contains the following additions] points of 
information. 


factured products, totaled 548,575 cars, 4,860 cars in excess of the week 
before. This was an increase 0 57,950 above the corresponding week in 
1922, and an increase of 107,015 above the corresponding week in 1921. 
Loading of grain and grain products for the week totaled 39,288 cars, 
2,244 under the week before, and 119 cars below the same week last year 
Compared with the same week two 


years ago, however, this was an increase 
of 3,369 cars. 


The average farm price of 10 leading crops is placed 


Loading of revenue freight during the week which | 


with the eor- | 


Livestock loading amounted to 30,633 cars, which also was a decrease of 
406 cars compared with the preceding week. Comparisons showed, how- 


ever, that this was an increase of 4,116 cars above the corresponding week 


| approaching miners’ strike. 
| crease of 57 


| also was an increase of 6,838 over last year 


| 


' 


| of 20,187, and with the same week in 1921 an increase of 


= some weeks ago, the total for the week being 1 


' 


of 1922, and an increase of 4,139 cars above the same week in 1921. Inthe 
Western districts alone, 22,821 cars were leaded with livestock during the 
week, an increase of 3,537 over the same week last year. 

Coal loading totaled 183.530 cars. This was a decrease of 2,797 cars 
compared with the week before, and a decrease of 7,260 compared with the 
corresponding week last year, when coal shipments were stimulated by the 
The total for the week, however, was an in- 
,562 cars over the same week in 1921. 

Coke loading totaled 15,322 cars, a gain of 82 over the week before. This 
, and an increase of 9,516 over 
two years ago. 

While loading of forest products was 1,396 cars under the previous week, 


Shipments of that commodity continued heavy, the total for the week being 


74,152 cars. Compared with the same week last year this was an increase 
24,594 cars. 

Ore loading continues to show the increased movement which developed 
2.786 cars, or 968 cars above 
,492 cars in exces; of the same week last year. This 


the week before, and 7 


| also was an increase of 6,695 cars over the same week two years ago. 


| 


| 


| 
‘ 
i 
i 























; 
| 


—— 


| tricts. 


those of the two previous y 


agreed to reduction of £1 monthly. 


Compared by districts, increases over the week before in 


> the total loading of all commodities were reported in the 
: Eastern, 
creases, for the most part slight, were reported in the Poca- 
_hontas, Southern, 


Alleghany and Southwestern districts, while de- 
Northwestern and Central Western dis- 
All districts, however, reported increases over the 
corresponding week last year. and all except the Southwest- 
ern reported increases over the corresponding week in 1921. 
Loading of freight cars this year to date compared with 


“ars follow: 





1923. 1922. 1921. 
Month of January - 3,380,296 2,785,119 2,823,759 
Month of February - sa 3,366,965 3,027,886 2,739,234 
Week ending March 3 es ear 917,896 793,115 711,367 
Week ending March 10_--_----- eg 905,219 820 886 700,440 
Week ending March 17____--_-.- 904 ,286 815,082 691 ,396 
Total for year to date_______-_- 9,474,662 8,242,088 7,666,196 








Wage Cut Accepted by British Seamen. 
While wages are advancing in practically all branches of 
industry in the United States it is interesting to note that in 
Sngland the seamen, firemen and stewards on vessels have 


There has also been a 
broad line revision in the pay of officers. 








Fall River Textile Workers Seeking Wage Increases 
to Await Result of Conference on April 20— 
Manufacturers’ Statement. 


A threatened strike of textile workers, members of unions 
affiliated with the Fall River Textile Councils, was averted 
on Mar. 25, when four of the six locals agreed to the request 
of the Fall River Cotton Manufacturers’ Association that the 
Textile Council defer action on their demands for a wage in- 
crease of 15% on April 2 in 111 Fall River mills, pending the 
outcome of a conference of the manufacturers and the Coun- 
cil on April 20. On the 29th, following the action of cotton 
manufacturers elsewhere pursuing the course of woolen 
mills in advancing wages, to which we refer in another item, 
the Fall River Cotton Manufacturers’ Association arranged 
a conference with the Textile Council on the wage question 
for next Monday (April 2) instead of the date originally 
set, namely April 20. This action, unexpected, was accepted 
as an indication in Fall River of partial retreat by the mill 
owners from the position that they would shut down their 
plants rather than grant an increase. Following the vote of 
the unions on Mar. 25 Thomas Goodwin, Secretary of the 
Council, issued the following statement: 

At a meeting of the Textile Council held this afternoon it was voted that 
the Council notify the manufacturers that their request to defer action has 


been favorably acted upon and that we are prepared te meet them on or 
before April 20 to again take up the wage question. 


From the Fall River advices Mar. 25 to the “Journal of 
Commerce” we quote the following: 

The meeting of the weavers’ union brought out the largest attendance, 
over 800 attending, and the vote was 475 to 131 in favor of going out on 
strike April 2 

The meeting of the loom fixers’ association brought out the second largest 


| attendance, approximately 300 being in attendance, though not all of those 


present voted. The vote was 161 to 94 in favor of a strike, but when in- 
_ formed that it required a two-thirds vote to declare a strike it Was unan- 


: | imously agreed to defer action until April 20. 


| til April 20. 


The slasher tenders’ union voted 61 to 30 in favor of a strike. 
The yarn finishers’ association voted unanimously to defer any action un- 
About 150 members were present at the meeting. 
About three hundred members of the carders’ union voted unanimously 


| ‘ , | i il April 
Loading ot merchandise and miscellaneous treight, which includes manu- | CT CERES 60 ON Vine, SERS SETS Se Cee Be Oates apy 


| 


The spinners’ meeting brought out about one hundred members and the 
vote was 38 to 21 in favor of deferring action until April 20. 


The Fall River Cotton Manufacturers’ Association in con- 


| ference with the Textile Council n the 23rd had asked that 
-| the wage demand be withdrawn, and that a further confer- 
' ence in the matter be held April 20. 


A statement detailing 
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the position of the manufacturers was issued on Mar. 23, this 
calling attention to the fact that last year, when “a move- 
ment was undertaken by a large number of manufacturers in 
New England to make a reduction in wages of 20%, and out- 
side of Massachusetts to go back to the 54-hour week of run- 
ning time, the manufacturers of Fall River declined to join 
such a movement and remained steadfast in that determina- 
tion throughout the struggle that took place in other locali- 
ties and in other States.” The assertion is also made in the 
Statement that “there is no margin of profit at the present 
cost of production,” and that “with the exception of a few 
specialties for which there is a limited demand, and are not 
made to any extent by the majority of our mills there is at 
the current price of raw material an actual loss.” The fol- 
lowing is the statement of the Fall River Cotton Manufac- 
turers’ Association issued Mar. 23: 


The right of our employees to collectively negotiate the question of 
wages through the Fal! River Textile Council has been recognized by the 
manufacturers for many years past. 

For some years it has been customary for the Textile Council and Manu- 
facturers’ Committee to meet semi-annually in June and December to 
discuss trade conditions, with a view of keeping in friendly touch with 
each other and also keeping informed as to the state of things affecting 
our mutual welfare. 

These conferences we think have been productive of much good in pro- 
moting mutual confidence and good feeling and we certainly hope that 
this present conference will in no way tend to lessen the growing feeling 
of respect and confidence that has of recent years existed between the 
two bodles. 

You come before us with a request for an increase of wages of 15%, to 
take effect on April 2 next, and to give your reasons why such an increase 
should be granted. It, therefore, becomes our duty to give our reasons why 
the request should not be compiled with at the present time. 

No Profits at Present. 

We proposed to give these reasons in considerable detail and ask your 
very careful attention to the facts and arguments set forth. First, as 
to the general and very much larger part of the production of the mills 
of Fall River, there is no margin of profits at the present cost of produc- 
tion. With the exception of a few specialties for which there is a limited 
demand and are not made to any extent by the majority of our mills there 
is at the current price of raw material an actual loss. 

That at no time during the past two years and up to the present time 
has it been possible to sell the standard goods which constitute the very 
much larger part of the production of this city at a price that would return 
the cost of making them on the day they were sold. 

That during 1921 and 1922 many mills were compelled either to close 
for quite a long period of time or run short time, to the serious loss of both 
employees and manufacturers, and notwithstanding this large curtail- 
ment heavy stocks of goods had to be carried which could not be sold. 

That cotton goods are now abnormally high in price, forced up by the 
scarcity and extreme high prices of cotton and other excessive costs of pro- 
duction. In 1920, when the war inflation was at its peak and prices were 


extremely high, there developed what has come to be known as a buyers’ 


strike, in resistance to high prices, and in consequence trade cam to a sud- 
den halt, and both goods and raw materials deciined in price to such an ex- 
tent as to cause a loss of many millions of dollars to the corporations in this 
city—such losses continuing through 1921 and 1922, as will be demonstrated 
by figures given below. 

Dividends from Reserve. 

That dividends paid during the past two years have been largely piad 
out of reserves and surplus accumulated previous to 1921. 

To substantiate this statement we call your attention to the following 
figures: At the end of the fiscal year 1920 all the corporations (excepting 
four privately owned that do not report their earnings and dividends) 
had an excess of quick assets over liabilities of $30,249,415. At the end 
of fiscal year 1921 the same corporations had an excess of quick assets over 
liabilities of $20,037,925, showing a shrinkage of $10,211,490. There 
were paid in dividends during 1921, $3,072,875. showing a deficit above 
dividends of $7,138,615. One year later the same corporations had an 
excess of quick assets of $17,214,450, showing a shrinkage during 1922 of 
$2,823,475. The dividends paid in 1922 were $3,567.550. This shows 
a gain toward payment of the above named dividends of $744,075, showing 
that about 80% of dividends was paid from surplus. In this computation 
no charge against the mills is made for depreciation, which at the mos¢ 
moderate estimate would be at least $2,000,000 each year. 

During 1922, two of the wealthier corporations each made a large extra 
dividend, one from the sale of Liberty bonds subscribed for during the war 
and the other to reduce accumulated surplus to avoid being penalized by a 
possible high tax. These two dividends amounted to $987,500, which, 
deducted from the gross dividends above, leave the net regular dividends at 
$2.580,050, or about $500,000 less than 1921. 

We feel positive that it will be impossible to operate our mills for any 
length of time with an increase of wages, unless our market conditions 
materially improves. 

Our reasons in addition to those already stated for reaching this conclu- 
sion are as follows: 

Fifty years ago little or no cotton manufacturing was done in the South. 
Thirty years ago, 1892, Fall River had more cotton spindles than all the 
Southern States combined. Ten years later, 1902, Fall River had about 
$3,000,000 spindles, and the South between 4,000,000 and 5,000,000 spin- 
dles. Ten years later still, 1912, Fall River had about 4,000,000 and the 
South over 11,000,000 spindles. At the present time, 1923, Fal! River still 


remains with about 4,000,000 spindles and the South has over 16,000,000 | 


spindles. 


ing nearly. if not all, of the same variety of fabrics that are made in Fall 


then ten years ago. 
refer you to the daily trade papers published in New York. 
To substantiate the statement regarding cost, we first call your attention 


relating to the running time of cotton mills in the State for the month of 
January, 1923, the latest available. 

The figures are made on the basis of hours run. 
of spindle hours run was 307. In Massachusetts the number of spindle 
hours run was 192. Therunning timesouth of Massachusetts was almost 
exactly 60%. Massachusetts is restricted by law to 48 hours per week. 
No other New England State is restricted co less than 54, and the South 


_ the greatest competitor in the South. 





said he would be in Fall River on Wednesday. 
await the outcome of an executive meeting of the United Textile Workers 
here Wedenesday night, at which President McMahon said he would be 


runs from 55 to 60 hours weekly and besides mills in Massachusetts .are 
closed nine holidays during the year; the South observes but four holidays 
at most. 

If there were no other elements to enter into the calculation the difference 
in running time, if continued indefinitely, will be disastrous to our industry 
in Fail River. But there are other elements still more important and very 


_ vital at the present time. 


First, the question of wages as they exist in the two sections. Fall River 
is the greater centre of print cloth manufacture in the North. Very few of 
these fabrics are made elsewhere in the Northern States. South Carolina is 
We give below a comparative table 
showing wages paid per hour in Fall River and in South Carolina. 

The figures given for South Carolina are taken from those published by the 
United States Department of Labor, James J. Davis, Secretary, who, by the 
way, is a labor union man. 

The figures for Fall River are taken from the pay rolls of a number of 
mills, and their accuracy can be substantiated to any extent desired and 
reflect the true conditions. 

The percentage is figured for each department and is as follows: 


Avge. Wages per Arge.10 Fall P.C. Above 
Hr.,So.Caro. River Mills. So. Caro. 
1922. 1922. 1922. 
$0.260 $0.414 59% 
0 219 0 390 78% 
0 237 0 410 73% 
0 360 0 558 55% 
0 273 0 378 36% 
0176 0 257 40% 
0176 0 357 103% 


It is astounding even to us to ascertain the actual conditions existing 
by the official figures ten years ago, 1913. The report of the Labor Bureau 
is incomplete in not giving in detail prices paid in all departmets of the 
cotton mills North and South, but several departments were given suf- 
ficient to indicate the percentage of difference in several departments. 
The percentage of Massachusetts over the South at that period was: 

Carding department, about 28%; spinning department, about 46%; 
loom fixers, about 48%; weavers, about 27 to 28%; cloth room, about 52%. 

As an example of the present differences in the rate of wages in Fall 
River over the South, we have computed what it amounts to in dollars 
to one of our mills which contains 84,000 spindles. The result proves 
to be $3,800 weekly, or $190,000 per year, based on fifty weeks running 
time. 

There are still other items which enter into the cost of production that 
are of larger importance, by which we are at a disadvantage in Fall River 
in comparison with the South. 

To mention some of the most important are taxes, fuel and hydro- 
electric power. Prices of coal vary in the South as they do in the North, 
according to locality and proximity to mines, but as a rule are much lower 
than the North, and much less is required for heating purposes owing to 
the climate. 

Hydro-electric power has in the South been developed to a very large 
extent, and is offered to manufacturing establishments at very low rates. 

Taxes in Fall River have in recent years been increased enormously, 
being on corporations at least three times as much as paid in pre-war 
times by mary mills. Also State taxes are many times as large as in 
pre-war times. 

The increase in city tax alone equals 6% on all the wages paid, and the 
total taxes paid, disregarding all Federal taxes, equal approximately $100 
per annum for each operative employed. 

In other words $100 for each employee must be earned for city and State 
taxes before anything remains for either employees or stockholders. This 
contrasts with approximately $30 to $33 in 1913. 

In view of the facts presented, which we ourselves have only recently 
comprehended and compiled, we are no longer surprised at our inability to 
sell our product in competition with the South. It is certain that so long as 
they have goods to sell they can have the market, and our sales at cost or 
better must be contingent upon the temporary scarcity of a given fabric, 
If these statements are true, may we ask in all sincerity what would you do 
if occupying our places in the management of these corporations? 

Last year a movement was undertaken by a large number of manufac- 
turers in New England to make a reduction in wages of 20%, and outside 
of Massachusetts to go back to the fifty-four hour week of running time. 
The manufacturers of Fall River declined to join such a movement and 
remained steadfast in that determination throughout the struggle that took 
place in other localities and in other States. 

We do not hesitate to affirm that in view of business conditions then 
existing, we would have been justified from a purely business point of view 
in attempting to reduce our cost in every way possible, but having in mind 
the profit made during the war inflation period and the amicable relations 
which have prevailed during the past 19 years, we preferred at any sacrifice 
to try to tide over the extreme depression until the outlook for business be- 
came more fully demonstrated. We feel at this time that our course was 
the better one for the operatives, the community and probably ourselves. 
But in view of these facts and what is generally known about business con- 
ditions here, we wonder why a demand should be made upon us at this time, 
which if insisted upon may lead to untold misery and trouble, which through 
the wisdom and forbearance of both labor and capital has for 19 years been 
avoided. 


At a mass meeting in Fall River on Mar. 26 members of 
unions affiliated with the United Textile Workers of Amer- 
ica (a very small body of operatives, distinct from the Tex- 
tile Council) demanded that a strike be called in Fall River 
mills on the following day for a wage increase of 2914%. A 
press dispatch from Fall River in the “Journal of Com- 
merce” said: 


Cccu pation— 
Card room 
Spinning room 
Dressing room 
Se ee 


Trimmers and inspectors 
Other employees.........-.--.-- 


Angered by the failure of President Thomas F. McMahon, of the United 


| Textile Workers, to reach the city to-night, in accordancehis with announced 
During the later period of growth the mills in the South have been mak- | 


plans, many of the workers insisted that action be taken without this 


| leader. 
River and at mudh lower cost, the relative cost being much lower now | 


To substantiate our statement regarding fabrics we _ appeared before the meeting and counselled delay. 


_ Fall River textile situation two weeks ago by Mayor Talbot, and he told the 


_ workers that his report was not yet ready. 
to the monthly report of the Department of Commerce of the United States © 


Fred M. Knight, of the State Board of Arbitration and Conciliation, 
He was called into the 


A few union leaders also pleaded 
for delay, assuring impatient members that to strike immediately would be 


_ to “fall into the trap prepared by the manufacturers and the Textile Coun- 
ia. 
In the South the number | 


President McMahon, who is in New York, was reached by telephone and 
Finally it was decided to 


present. 
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i Those in favor of an immediate strike recalled that in January President 
McMahon had been empowered by the unions to call a strike, and that no 
step to this end had been taken. 

‘We have waited long enough,” they declared. 

A week ago President McMahon said that he had set the day and hour of 
the strike, but had decided to defer action pending the result of a conference 
to be held last Friday between the Textile Council and the Cotton Manu- 
facturers’ Association. 


On Mar. 29 the Fall River unions affiliated with the 
United Textile Workers decided to defer action until next 
week. They will await the outcome of next Monday’s con- 
ference between the rival union body, the Textile Council, 
and the Cotton Manufacturers’ Association. 


In another item in this issue we refer to the wage increases 
granted this week by various cotton and woolen mills, nota- 
bly the Pacific mills, the Amoskeag Manufacturing Co., etc. 








Wage Increases in Cotton and Woolen Mills in New 
England and South. 

Various cotton and woolen mills in New England and the 
South have this week announced wage increases, comment in 
the press dispatches from Boston being made as follows Mar. 
28, when the Pacific Mills and the Amoskeag Manufacturing 
Co. announced wage advances of 12%%: 


To the wage increases already granted to upward of 50,000 woolen 
mill operatives in New England there were added to-day advances to 
about 25,000 workers in cotton mills. These advances marked the first 
action by cotton manufacturing interests to meet the higher wage levels 
set by the woolen mills and came while the workers of Fall River, a cotton 
centre employing 36,000, are involved in two separate sets of wage demands 
by rival unions. 

In the past advances by cotton and woolen groups as large as those 
now on record for the revision upward have almost invariably been fol- 
lowed by a general increase in the textile industry. Such action would 
affect approximately 250,000 persons at the present volume of operation, 
which in most cases is normal. 

The big centre of Lawrence, with only a few exceptions among its mills, 
was placed on the higher wage level through announcement by the Pacific 
Mills, makers of both cotton and worsted goods, that it would grant a 
12%% increase to its 8,000 employees. The American Woolen Co.'s 
several plants in Lawrence were the first to declare higher price iists, 
and the Arlington Mills, the third principal operating factor there, joined 
the movement yesterday. 

New Hampshire was brought into line to-day by the Amoskeag Manu- 
facturing Co.’s announcement that its mills at Manchester, employing 
about 13,500 persons, wouid be placed on wage schedules 12'44% higher 
April 30. The Amoskeag plant is among the largest devoted principally 
to cotton products in the world. 

A few minutes after the industry learned of the action of the Amoskeag 
Co., the Nashua Manufacturing Co., operating the Jackson and Nashua 
mills with 4,000 operatives, posted notices of an advance, the amount of 
which was not stated. 

Several smaller mills, mostly makers of woolen goods, also notified 
employees that they were meeting the new standards, but the cotton 
manufacturers of New Bedford and Rhode Island were understood to be 
awaiting the outcome of the negotiations in Fall River, while those in 
Maine were considering their situation in the light of the advances in 
New Hampshire to-day. 

Several mills in the South announced a 10% increase a few days ago. 


Announcement of a 121%4% wage increase in the mills of 
the American Woolen Co., effective April 30, was announced 
last week. At Methuen, Mass., Mar. 23 the Bolton Worsted 
Mills, employing about 100, announced a 1214% wage in- 
crease, effective April 30. The International Worsted Co., 
with 250 employees, made a similar announcement. On the 


same date (Mar. 23) the Springfield “Republican” reported 
the following from North Adams: 


More than 1,000 employees of local woolen mills learned to-day that, be- 
ginning April 30, their wages will be increased 124%%. The mills announc- 
ing the increase are the Blackinton mills, North Adams Manufacturing Com- 
pany and Strong-Hewat Company. The other mill, the Hoosac Worsted, 
usually works with the others in the matter of wages and is expected to make 
a Wage increase announcement in a few days. The headquarters of the 
latter concern ere not at North Adams. 

What action the employees of the mill will take regarding the offer can- 
not be foretold, as the meetings of the Textile Workers’ Union have not 


been held. ‘There is a belief here that a peaceful understanding will be 
reached. 


From the Providence “Journal” of Mar. 23 we take the 
following: 


Several thousand Woonsocket woolen and worsted mill operatives are 
benefited by the 124 %, wage increase granted yesterday by six companies in 
that city. The new scale becomes effective April 30 and its adoption was 
announced by the following companies: Guerin Mills, Inc.. operating 
six plants; the Philmont Worsted Company, the Barnai Worsted Company, 
the Lippitt Woolen Company, Dunn Worsted Mills and the Preserverance 
Worsted Company. The action of these companies follows a similar move 
made Wednesday by the American Woolen Company. 


The Hartford “Courant” announced the following from 
Rockville Mar. 23: 


The employees of all the woolen and worsted mills in this city, num- 
bering eight in all, have been given an increase of 1244 % in wages. This 
announcement was made at noon to-day and will take effect on Monday, 
Ap;il 30th. This is in accordance with the move made by the American 
Woolen Company a short time ago. The increase is effective in the Rock 
Manufacturing Co., which operates a large plant in the centre of the city 
the James J. Regan Manufacturing Company, which operates two plants, 
the Regan Mills and the Saxony Mill and also in the five mills of the Hock- 
anum Mills Company, the Hockanum, Springfield, New England, Minter- 
burn and American Mills. 

This increase in wages will affect several thousand employees and ins 
eludes all who work in the mills with the exception of the office help. 





i 


Uxbridge (Mass.) press advices Mar. 24 stated: 


Woolen and worsted mills here announced to-day wage increases of 
12%%, effective April 30. The plants include the Uxbridge Worsted Co., 
with mills here, in Lowell, Millbury and Woonsocket, R. I.; Waucantuck 
Mills, Davis & Brown Woolne Co., and 8S. 8S. Scott & Sons, Inc. 


Penacook (N. H.) advices the same date said: 


The Harris-Emery Co., manufacturers of woolen goods, have granted 
a 10% increase in wages, effective at once. 


On Mar. 26 Boston dispatches stated: 


The Arlington Mills, with plants at Lawrence and North Adams, an- 
nounced to-day an increase in wages to all employees, effective April 30. 
An aggregate of 7,300 persons are involved. The amount of increase was 
not stated, but it was thought to correspond somewhat with the 124% 
advance announced recently by the American Woolen Company. 

The Arlington Mills, making worsted goods, are the largest interest 
which have followed the lead of the American Woolen Company in granting 
wage advances to date. 


We also quote the following press dispatches Mar. 26: 


Andover, Mass.—A 12%% wage increase, effective April 30, was an 
nounced to-day by the Smith & Dove Manufacturing Co. The company” 
employs about 400, and manufactures linen threads, yarns and twines. 

Lawrence, Mass.—The Monomac Spinning Co., which employs 925 per- 
sons in the making of worsted yarns here, announced a 124% advance in 
wages to-day, effective April 30. 

Thompsonv.lle, Conn.—A wage increase of 10% in all departments, e*- 
fective April 2, was announced by the Bigelow-Hartford Carpet Co. to- 
day. About 3,600 persons are on the pay rolls. 

Clinton, Mass.—Announcement of a 10% advance in wages for the 1,750 
operatives in its mill here was made by the Bigelow-Hartford Carpet Co. 
to-day. The increase will go into effect on April 2. 


From Boston Mar. 27 special advices to the “Journal of 
Commerce” said: 


Four more mills at Lawrence and Methuen granted wage increases to-day 
amounting to 12%%. These mills, which employ some 1,300 employees, 
are the George E. Kunhgrdt Corporation and Walworth Bros. of Lawrence, 
and the Methuen Company and the Merrimack Mills of Methuen. 


In addition to the Boston press dispatch of Mar. 28 we 
give the following further press dispatches from the New 
England section Mar. 28 relative to increases granted: 


Lowell, Mass.—The Mohair Plush Manufacturing Co. to-day announced 
an advance of 124% in wages, effective at the end of this month. The 
company employs 600. 

Fitchburg, Mass.—The Star Worsted Co. to-day announced a wage in- 
crease of 12%%. 

A wage increase of varying amounts was announced to-day by the Shir- 
reffs Worsted Co. The plant employs 250 persons. 

Burlington, Vt.—A 124% increase, effective April 30, has been granted 
to 550 employees of the Queen City Cotton Co. of Burlington, according to 
an announcement made to-day by A. M. Young, Treasurer of the company. 

Putnam, Conn.—The Grosvenordale Company, operating two large cot- 
ton plants in Grosvenordale and North Grovesnordale, will post notices 
to-morrow of an increase in wages, effective April 20, it was learned to-night. 
The increase, it is understood, will be approximately 124%. The mills 
employ 1,200 hands. This is the first cotton plant in Connecticut to an- 
nounce an increase, and it is believed that cotton goods manufacturers will 
follow its lead. 


The announcement (Mar. 28) of the 1214% increase 
granted by the Amoskeag Manufacturing Co. was made as 
follows by W. Parker Straw: 


This afternoon the employees of the Amoskeag Manufacturing Company 
were officially informed through notices posted in the various departments 
that new wage schedules would be prepared to become effective on April 30 
1923, advancing all piece and hourly rates 124%. 

The advance of the Amoskeag mills brings that company’s 
wages, it is stated, up to within 2% of the peak of war wages. 

Pawtucket (R. I.) press dispatches Mar. 26 said: 


Action in the proposed demand for a 294% increase in wages by em- 
ployees of the Lincoln Bleacheries, No. 4, and Ann and Hope mills of the 
Lonsdale Co. at Lonsdale, was deferred unti! a week from Sunday at a 
meeting at Valley Falls to-night, according to workers who attended. 
International Organizer John J. Thomas of the United Textile Workers 
of America, of which about 75% of the 2,000 employees of the mills are 
said to be members, refused to issue any statement regarding the meeting. 

President Thomas F. McMahon of the U. T. W., will arrive in Paw- 
tucket Wednesday, Thomas said, and the two men will confer regarding 
the course of action to be taken. 


The granting of increases in the above mills was an- 
nounced as follows on Mar. 29 in a Pawtucket press dis- 
patch: 


Wage increases in several Blackstone Valley textile mills, the first in 
Rhode Island this year, announced to-night. Notices were posted in three 
mills at Lonsdale and at the Ashton and Berkeley Mills, of a wage increase, 
the amount of which was not specified. ‘The date when the increase would 
be effective was omitted. 

The action of the mill owners followed announcement of wage advances 
in the woolen and cotton industry in other New England States. 

The mills in which notices were posted were the Ann and Hope Mill, 
Mill No. 4 and the Lincoln Bleachery, all at Lonsdale; the Ashton Mill, at 
Ashton, and the Berkeley Mill, at Berkeley. 

The employees of these mills, said to be strongly unionized, met last 
Sunday to take action relative to their demand for a 294% wage increase 
made through the United Textile Workers of America, but action was de- 
ferred until a week from Sunday. 

These mills, as well as a number in the Pawtucket Valley, are controlled 
by the Goddard-Gammel interests. R. H. I. Goddard, President of the 
operating corporation, to-night admitted that increases of wages were 
being considered, but refused to state the amount. 


The following additional advices of New England wage 
advances Mar. 29 were reported in press advices printed in 
the New York “Times” of yesterday (Mar. 30): 


Providence, R. I.—The Interlaken Milis, operating cotton” mills at 
Harris and Arkwright and a print,works at Arkwright, employing 700.fand 
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the Crompton Company of Crompton, employing 1.200, it is authoritatively 
stated, will post notices of wage increases to-morrow. 


Manchester, N. H.—The Pacific Mills at Dover to-day announced a 
wage increase of 12%%, effective April 30. These mills are owned by the 
same Company which controls large plants in Lawrence, Mass. feng 

Officials of the Great Falls Manufacturing Co. at Somersworth refused 
to say to-day what their action would be in the light of wage increases in 
other cities of the State. 


Salem, Mass.—The Naumkeag Steam Cotton Co. to-day announced 
an advance in wages of about 124%, effective April 2, for the 2,000 oper- 
atives in its mills here and at the Danvers Bleachery in Peabody, a branch 
of the company. 


Boston.—Two New Hampshire cotton mills with offices here announced 
wage increases to-day. The Suncook Mills, employing 300, and the New- 
market Manufacturing Co., employing 1,000, declared advances of 1244%. 


Fitchburg, Mass.—Announcement was made to-day by the Parkhill 
Manufacturing Co., makers of ginghams, of a wage increase effective April 
30. The advance, varying in different departments, is expected to be in 
excess of 10% for the 1,500 operatives. 


Lawrence, Mass.—The Everett Mills, makers of cotton goods, to-day 
announced an advance and readjustment of wages beginning Monday, 
April 30. The company, which employs 1,800 operatives, would not state 
the amount of the increase. 


Putnam, Conn.—Notice of an increase in wages, amount not named, 
was posted at the plant of the Putnam Manufacturing Co. here to-day. 
It affects 250 operatives and wil! take effect April 30. 

Springfield, Mass.—A voluntary increase of approximately 10%, effective 
April 30, was granted 800 empioyees of the Hodges Carpet Co. to-day in 
indian Orchard. 


As to increases in Southern mills, we quote the following 


from Chester, 8. C., Mar. 27, published in the “Journal of 
Commerce”: 


Much interest was manifested in textile circles to-day by the news from 
Gaffney that the Alma Mills, Cherokee Weaving Milis, Gaffney Knitting 
Mills, Gaffney Manufacturing Co., Globe Manufacturing Co., Hamrick 
Mills, Irene Mills, Limestone Mills, Musgrove Mills, and Palmetto Damask 
Mills, beginning Apri! 2, will increase wages 10%, according to an announce- 
ment posted at the plants. 

The action of the Gaffney mills is in line with other textile plants in 
that section of the Carolinas, where advances in wages have recently 
been announced. 

Textile executives in this section in all cases where they possibly could, 
have increased wages. In fact, for some time there has been a tendency 
on the part of many mil) owners in the Carolinas to adjust wages upward 
where there was a chance to do so. There has been an effort made by 
many mill operators in the Carolinas to equalize the wage scales for workers 
of different kinds of endeavor in the same mills. 

An analysis made by a prominent mill operator in this section to-night 
shows that Chester, Rockhill and Lancaster mills have been paying, 
according to him, for some time, higher wages than any textile manu- 
facturing plants in South Carolina. The operatives in the foregoing 
places seem satisfied and realize when conditions of the market justify 
it there will be another increase. | 
® Wage increases were made at Manetto Mills, near here, recently, and 
at Spartanburg and Wadesboro, No. Caro., and other North Carolina 
places. At Wadesboro the increase was made following a brief strike. 

It is believed other mills in this State are contemplating advances in 





wages, as the condition in the textile trade for some time has been such 
that many believed the higher wage appeared justified. 

Should the wage increase become general there will be a great boom 
in mercantile business, as for some time textile operatives have retrenched 
financialiy. 


The same paper in Chester (S. C.) advices Mar. 28 said: 


Officials of the Laurens Cotton Mills announce that a readjustment 
will be made in wages of employees which will approximate 10% increase, 
according to information received in Chester to-night from Laurens, 8S. C. 
The new wage scale goes into effect immediately and will affect 350 em- 
ployees. 

Senator N. B. Dial is President of these mills. 


From the Raleigh “News and Observer” of Mar. 27 we 
quote the following from Burlington, N. C.: 


The several thousand textile workers in Burlington and Alamance 
county were made glad Saturday morning when the proprietors of the 
various cotton mills of the county posted notices to the effect that their 
employees had been given an increase of 10% in wages. The increase is 
effective beginning to-day, and it is said that the increase in wages is 
general, affecting empioyees of all the millsin the county. There had been 
no demand for the increase on the part of the textile workers, it is reported, 
the owners of the mills adding the 10% to their employees voluntarily. 
The cotton manufacturing industry of Alamance County has been very 
prosperous this year, as many of the mills are operating night shifts in order 
to keep their orders filled. Practically all of them have been operating on 
full time for several months, and the outlook for the future is very good. 








Southern Mill Workers Framing Wage Demands. 


The following from Charlotte, N. C., Mar. 26 appeared in 
the New York “Commercial” : 


A demand for increase in wages for textile operatives in North and South 
Carolina is to be framed at a meeting next Sunday afternoon in Concord, 
N.C. Announcement of the meeting was made here yesterday afternoon 
by James F. Barrett, special representative and official spokesman for the 
textile unionists of the two Carolinas. 

The representatives of the United Textile Workers of America in the 
two Carolinas have been called to meet in Concord to decide on the scale 
of increase to be asked, Barrett said. 

Mr. Barrett declared that an increase is necessary to give the workers an 
adequate living and he declared the prosperity of the mills warrants a 
boost of their wages at this time. 

A few mills in this section already have voluntarily increased wages, and 
this is pointed to as evidence that the industry can well afford a general 
advance at this time. 

No strike is contemplated, Mr. Barrett declared. He said there was no 
prospects of trouble and he thought the mill owners would quickly recognize 
the reasonableness of the increase to be asked. However, he indicated that 
if some mills did not grant the demands the workers were prepared to fight. 





More Textile Mills in North Carolina than in Any 
Other State. 

The following from Raleigh, N. C., Mar. 23, is taken from 
the “Journal of Commerce” : 

North Carolina has more textile mills than any State in the Union, accord- 
ing to M. L. Shipman, State Commissioner of Labor, who announced to-day 
that latest figures, showing 383 cotton mills in the State, gave it a rank 
above Massachusetts. 

Massachusetts, however, still holds first place in total value of textile 
products manufactured, he said, with North Carolina a close second. 
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The Week with the Federal Reserve Banks. 


Continued reduction in the holdings of Treasury cer- 
tificates, aggregating $51,100,000 for the week, as against 
increases of $8,600,000 in other U. S. securities and of 
$86,300,000 in discounted and purchased bills, is shown 
in the Federal Reserve Board’s weekly consolidated bank 
statement issued as at close of business on March 28 1923, 
and which deals with the results for the twelve Federal 
Reserve Banks combined. Discounted bills show an in- 
crease for the week of about $70,000,000, mainly at the 
New York Reserve bank. Deposit liabilities declined 
$8,800,000, while Federal Reserve note circulation shows 
an’ increase of about $1,000,000. Cash reserves fell off 
$16,300,000, and the reserve ratio declined from 75.7% to 
75.5%. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


The banks show a total decrease in their gold reserves of $10,500,000. 
During the week the gold movement was away from New York, the local 
Reserve bank reporting a decrease in its gold reserves of $32,100,000. 
Smaller decreases in gold reserves, totaling $8,100,000, are reported by 
the Boston, Chicago, Minneapolis, Kansas City and San Francisco banks. 
Cleveland shows an increase in its gold reserves of $17,100,000, Philadelphia 


an jincrease of $6,400,000, and the remaining four Reserve banks an agegre- | 


gate increase of $6,200,000 

Holdings of paper secured’ by’ Government obligations increased durig 
the week from $351,900,000 to $388,200,000. Of the total held on March 
28, $208,600,000, or 53.7%, were secured by U. 8S. bonds, $2.500,000, 
or 0.6%, by Victory notes, $168,400,000, or 43.4%, by Treasury notes, 
and{$8,700,000, or 2.3%, by Treasury certificates, compared with $195.,- 
200 ,000, $2,700,000, $146,400,000 and $7 ,600,000 reported the week before. 


# The March 4 1923 amendment to the Federal Reserve 
Act increased the maximum maturity of agricultural and 


| Total earnings assets 





| livestock paper eligible for discount by Federal Reserve 


banks from 6 to 9 months. Under the provisions of this 
amendment the Federal Reserve banks of Atlanta and 
San Francisco have established discount rates of 444% on 
agricultural and livestock paper maturing between 6 and 9 
months and have discounted small amounts of such paper, 
the amount held on March 28 being $15,000. 

The statement in full in comparison with preceding weeks 
and with the corresponding date last year will be found on 
subsequent pages, namely pages 1385 and 1386. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks on March 28 1923, as compared with a week 
and a year ago, follows: 

Increase( +) or Decrease (—) 
Mar. 21 1923. Mar. 29 1922. 

—$16,300,000 + $72,900,000 
—10,500 ,000 + 88,400,000 
+43,800,000 +-24,100,000 
+ 70,000,000 +64,100,000 
+ 36,400,000 +145,400,000 
+ 33,600,000 —81,300,000 
+ 16,300,000 +-151,600,000 
—42,500,000 —191,500,000 
+8,600,000 —28,100,000 
—51,100,000 —163,400,000 
—8,800 ,000 +171,100,000 
+ 4,900,000 + 162,600,000 
—13,200,000 + 29,400,000 
— 500 ,000 —20,900,000 

+ 1,000,000 +- 50,600,000 

§ +100,00¢ —T77 ,900,000 


Discounted bills, total 
Secured by U. S. Govt. obligations- 
Other bills discounted 
Purchased bills 
United States securities, total 
Bonds and notes 
U. 8. certificates of indebtedness- - - 
Total deposits 
Members’ reserve deposits 
Government deposits 
Other deposits 
Federal reserve notes in circulation 
F. R. bank notes in circulation—net liab. 
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The Week with the Member Banks of the Federal 
Reserve System. 

Aggregate increases of $105,000,000 in Treasury cer- 
tificates, also of $42,000,000 in loans secured by stocks 
and bonds, as against reductions of $15,000,000, in other, 
largely commercial, loans and of $14,000,000 in other invest- 
ments, are the leading features of member bank develop- 


Reserve Board’s latest consolidated statement of condition of 
777 member banks in leading cities. 


' 
i 
i 


met to-night for the final redrafting of their project before its formal pre- 


| sentation to the congress to-morrow. 


It should be noted | 


that the figures of these member banks are always a week | 


behind those of the Reserve banks themselves. 


Issuance | 


on March 15 of over $475,000,000 of Treasury certificates | 


accounts for the substantial increase in member 
holdings of this class of securities, while the increase of 
loans against stocks and bonds was limited almost exclu- 
sively to member banks in New York City. These latter 
show increases of $37,000,000 in Treasury certificates and 
of $47,000,000 in loans against stocks and bonds, as against 


hank 


ee 


reductions of $17,000,000 in other loans and discounts and | 


of $19,000,000 in other investments. Total loans and in- 


vestments show an increase of $118,000,000 for the week, | 


the corresponding increase for the New York City banks 
being $48,000,000. , 

In connection with the large Treasury operations of the 
week Government deposits of the reporting banks ad- 
vanced $218,000,000. Other demand deposits (net), on 


the other hand, declined by $280,000,000, while time 
deposits show an increase of $32,000,000. For the New 


York City banks increases of $102,000,000 in Government 
deposits and of $31,000,000 in time deposits, as against 
a reduction of $97,000,000 in net demand deposits are noted. 


Further comment regarding the changes shown by these 
member banks is as follows: 


Borrowings of the reporting institutions from the Federal Reserve 
banks increased during the week from $405,000,000 to $416,000,000, the 
ratio of these borrowings to the banks’ total loans and investments con- 
tinuing unchanged at 2.5%. For the New York City banks a decrease 
in these borrowings from $152,000,000 to $110,000,000 and from 2.9% 
to 2.1% in the ratio of these borrowings to total loans and investments 
is shown. 

In keeping with he substantial reduction in demand deposits the re- 
porting banks show a decrease of $55,000,000, and those of New York 
City a decrease of $33,000,000, in their reserve balances with the Federal 
Reserve banks. Cash in vault shows a decline of $12,000,000 for all 
reporting banks and a decline of about 91,000,000 for the member banks 


in New York City. 

On a subsequent page—that is, on page 1386—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 


Increase (+-) or Decrease (—) 
Mar. 14 1923. Mar. 22 1923. 


Loans and discountse—tltal..._.__._._.._... +$27,000,000 + $858 ,000 ,000 
Secured by U. 8. Govt. obligations... —-__________- ——]128,000,000 
Secured by stocks and bonds______-- +42 ,000,000 +622 ,000,000 
RE STRSTR Re RR er ry —15,000,000 + 364,000,000 

EEG RS ie aN +91,000,000 +1,032,000,000 
a —18,000,000 +420,000,000 
U.8. Victory notes and Treasury notes +6,000,000 + 499,000,000 
Treasury certificates..._..._._._.__- + 105,000,000 +33 ,000,000 
Other stocks and bonds____________-_ —2,000 ,000 +80,000,000 

Reserve balances with F. R. banks-----_- —55,000,000 +132,000,000 

gE RET gE Ila Giana —12,000,000 + 5,000,000 

Government deposits. ._..........---- +218,000,000 + 102,000,000 

Net demand deposits_.............--- —280,000,000 + 846,000,000 

a +32,000,000 +790,000,000 

Total accommodation at F. R. banks__-_ +11,000,000 + 165,000,000 








International Chamber of Commerce Adopts Resolution 
Favoring World Economic Conference—aAlso 
Favors Stabilization of Exchange. 


A resolution favoring a world economic conference, intro- 
duced by United States delegates, was unanimously approved 
by the International Chamber of Commerce in session at 
Rome, Italy, on Mar. 23. The resolution had been presented 
by John H. Fahey of Boston, former President of the Cham- 
ber of Commerce of the United States, who said that it rep- 
resented a statement of the principles on which all the 
Americans had reached a common ground, and it was a 
straight outline of the measures to be undertaken if inter- 
national finance and trade were to be returned to normal. 
The resolution was submitted on the 20th inst., and the eable- 
grams from Rome Mar. 22 (Associated Press) stated: 


The American resolution presented to the International Chamber of 
Commerce on Tuesday, suggesting the calling of a world economic confer- 
ence to settle world econemic difficulties, underwent slight modification to- 
day as it was passed among the various foreign delegations to the congress 
prior to being formally offered. 

Changes in the resolution were necessary in order to comply with the 
French viewpoint, but the American delegates succeeded in rounding out 
their motion so that the French might be satisfied. ‘The American delegates 





in announcing the adoption, unanimously, of the resolution 
of Mar. 23, a copyright cablegram to the New York “Times” 
Said: 

Its passage is the result of weeks of hard work by the best brains, repre- 


senting all the interested countries now gathered in Rome, and it may be 
looked upon as stating their studied and considered viewpoint. The 


_ enthusiastic way in which it was received clearly shows that the opinion 
ment for the week ending March 21, as shown by the Federal | 


prevailed that if Europe’s problems were attacked on a sound busihess 
basis a solution could and would be found. 


Basis of Principles Outlined. 

The resolution states that the problems underlying the present economic 
disturbances are five: First, reparations; second, the interallied debts: 
third, unbalanced governmental budgets and uncontrolled inflation; fourth, 
the disturbance of international credits, and, fifth, abnormal fluctuations. 
It declares that ‘‘the International Chamber of Commerce believes that it is 
impossible to arrive at a lasting settlement without a recognition of the inter- 
dependence of the different parts of the world’s economic organization.”’ 
The futility of partial remedies and the necessity for a comprehensive con- 
sideration of the inter-related questions are asserted. 

In attacking the five problems the resolution recommended that these 
principles be observed: 

Reparations—The full extent and the moral character of the obligations 
should be recognized. and restitution and reparation made to the utmost 
extent of the debtors’ resources, but securities should be provided that 
violations of frontiers need no longer be feared. 

Interallied Debts—As the debts were contractedi n a common cause and 
during a period of tremendous sacrifice of life and property, a proper factor 
in the adjustment of such indebtedness should be present and future paying 
capacity, reasonable consideration being given to the probable effect of sound 
national budgets, to the saving resulting from decreased military expendi- 
ture and to a settlement of the claims for reparations and restitution. 

Budgets—These should contemplate every possible ecoomy and not im- 
pose such taxation as would discourage productive enterprise and cause 
unemployment. Asa matter of principle, Government expenses should not 
be met by loans or issues of paper currency. 

International Credits—The elimination of inflation and the attainment 
of sound national] finance are conditions precedent to adequate international 
credit. 

Exchange—Attempts at the artificial stabilization of exchange are dan- 
gerous and undesirable. The stabilization of currencies on a gold value 
basis should be the ultimate goal. 


Committees for Starting Action. 

The resolution continues that the International Chamber of Commerce be- 
lieves that a general economic conference of the nations interested for the 
final adjustment of these problems is essential and inevitable, though the 
Chamber fully recognizes that it would be inopportune at the present mo- 
ment to suggest any measures for the settlement of the situation which now 
exists between the Allied nations and Germany. The resolution ends by 
authorizing the Council to appoint such committees and to take such action 
aS May seem necessary to make effective the purposes set forth. 

The same cablegram stated that the finance section of the 
Congress also discussed “the vexed question of the stabiliza- 


tion of exchanges,” and added: 


Just as at the Genoa economic conference in April of last year, where 
the same subject was amply treated without any definite decision being 
reached, two distinct schools of thought were discernible—those who 
believe that the value of each country’s monetary unit should be fixed 
at its present rating, and those who believe that no effort should be spared 
to return to parity without delay. vwvath 

A resolution over which the discussion arose was presented by Delegate 

Jassel of Sweden, an economist of note. It reads: 

‘The Congress recommends, first, that the stabilization of the value 
of the monetary unit in each country be recognized as the true aimrof 
a monetary policy; second, that the policy of raising to pre-war parity 
such currencies which are not near their old parities be abandoned as 
useless and harmful and in most cases impossible to realize.”’ 


Walter Leaf, Chairman of the London County, Westminster and Parr’s 
Bank, speaking for the British delegation, vigorously opposed the resolu- 
tion. He was supported in his attitude by the Swiss, French, Belgian, 
Italian and Greek delegations. 


National Interests Emphasized. 


Speakers declared that Cassel had been looking at the matter from too 
exclusively an international viewpoint without taking the aspirations of 
the various nations sufficiently into account. They conceded that the 
gradual rehabilitation of currency would enrich many people who had 
bought German Government securities at a time when currency had a 
low value, but they contended that it was better to enrich a few than te 
impoverish a whole nation. 

At the suggestion of Willis H. Booth, who presided at the meeting, it 
was finally decided to adopt a resolution on recommending the stabilization 
of exchange, byt leaving each Government free to decide whether it was 
to be stabilized at gold parity or at current value. 

Resolutions on bills of exchange and douhle taxation were referred to 
special committees and will be discussed at the next congress of the Chamber. 








Willis H. Booth Elected President of International 
Chamber of Commerce. 


The election of Willis H. Booth, Vice-President of the 
Guaranty Trust Co. of New York, as President of the Inter- 
national Chamber of Commerce at the plenary session of the 
Chamber in Rome, Italy, on Mar. 24, was announced in cable 
grams that day. Mr. Booth had been Vice-President of the 
Chamber. He has been a director of the Chamber since its 
organization in Paris in June 1920 and as President succeeds 
Etienne Clementel, former Minister of Commerce for France, 
the first President of the Chamber. The term of office is 
for two years. The following facts regarding Mr. Booth’s 
career will be found interesting: 


Mr. Booth began his banking career in 1905 as Vice-President of the 
Equitable Savings Bank of Los Angeles. In 1911, this institution was 


consolidated with the Security Trust & Savings Bank of Los Angeles 
of which Mr. Booth became Vice-President and also of the Southern 
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Trust Co. These positions he has held continuously since that time. 
In addition he has served as Vice-President of the Security National Bank 
since 1914. In 1918 he took up his residence in New York City, as Vice- 
President of the Guaranty Trust Co. 

In addition to his banking activities, Mr. Booth has many large and 
important industrial interests. In 1910, he established the Hotpoint 
Electric Heating Co., which was later merged with the Hughes Electric 
Co. and the electric heating division of the General Electric Co. under 
the name of Edison Electric Appliance Co. with factories in California, 
Chicago and Canada He is Chairman of the Board and of the Executive 
Committee of this corporation. Mr. Booth is director of the following 
corporations: 

The Security Trust & Savings Bank, the Southern Trust Co., the Booth 
Investment Co., the Sierra Tale Co., the Pacific Steamship & Navigation 
Co., all of Los Angeles; the Edison Electric Appliance Co., Chicago; the 
Commercial Solvents’ Co., the Employers’ Mutual Insurance Co., and 
the Computing, Tabulating & Recording Co., all of New York. 

Mr. Booth has traveled extensively throughout the world and is a 
member of the Foreign Trade Council of New York and a Vice-President 
and director of the Foreign Trade Committee of the Chamber of Commerce 
of the United States. 








Subscription of $12,500,000 to German Government’s 
Loan cf $50,000,000—Conclusions of Reparations 
Commission Anent Issuance of Loan. 


Cablegrams from Berlin, March 29 (Associated Press) 


report that but 25% of the German Government’s internal 


loan of $50,000,000 has been covered by popular subscrip- 
tion, according to returns made public that day. These 
press advices state further: 

And while this result is designated as mecting official expectations under 
the prevailing political and economic conditions, the financial critics 
frankly concede that the showing is anything but flattering. 

The extent to which the loan is underwritten by the public through the 
mediation of private banks leaves the beonks with a deficit of fifty million 
gold marks, which they now are obligated to assume, in keeping with their 
promise to the Government and the Reichsbank to take 100,000,000 gold 
marks of the loan. Whether the Reichsbank will succeed in disposing of 
all or the major portion of the unsubscribed balance is highly doubtful. 
although the hope is expressed that the loan will be listed on German 
bourses and will consequently find added takers. 

The press reproaches the Reparation Commission for its alleged intimi- 
dation of prospective subscribers, charging that repeated indirect threats 
that the loan will be seized or declared null and void obviously account 
for the suspicion with which it is viewed by sm2ll investors. Other crities 
believe that both the Government and the Reichsbank are unduly sanguine 
with respect to the volume of foreign currencies in the possession of indus- 
trialists and shipping interests, failing to take into consideration that these 
circles are least inclined to part with gold reserves, which are primarily 
intended to cover foreign purchases and which, therefore, could not be tied 
up in an internal gold loan whose ready negotiability is a matter of conjec- 
ture. 

Much criticism is also expressed on the Reichsbank’s failure to carry on 
an effective publicity campaign in connection with the loan. 

Another handicap to the successful flotation of the loan at present Comes 
through the current stabilization of the mark. which has resulted in a 
slackening of Bourse activities generally, thus restricting the number of 
investors, who are more readily inclined to part with rapidly depreciating 
marks than with a currency which has virtually remained stationary for a 
period of five weeks. A rising dollar would have materially contributed 
to stimulating subscriptions to the loan, in the opinion of financiers. 

Althougn it has scored only half a success the loan will enable the Reichs- 
bank to continue its action in sustaining the mark at the present level. Its 
recent transfer to Switzerland of 100,000,000 gold marks, which are to 
remain on deposit there, is also viewed as a move in the direction of steadying 
the mark through the medium of a gold reserve abroad which is instantly 
available. Its gold deposits in England, and Switzerland now amount 
to 165,000,000 marks. 

The fate of the first popular loan floated in republican Germany affords 
a Conspicuous contrast to the alacrity with which the public responded to 
the summons of war drums when the nation’s exchequer required refilling. 
Germany’s eighth war loan, floated in the spring of 1918, was underwritten 
for $3,750,500,.000, subscribed by individuals. 


Reference to the issuance of the loan was made in these 
columns last week (page 1235). On the same page it was 
noted that, at the behest of the French Government the Allied 
Reparations Commission had begun an examination of the 
loan. A ruling to the effect that Germany has the right 
to issue the loan, but that the security which may be given 
is open to question is understood to have been given by the 
Commission; as to this we quote the following Associated 


Press advices from Paris March 28: 

While various interpretations may be put upon the note the Reparations 
Commission is sendinz to Germany in connection with her foreign currency 
loan issue, the correct one, according to some of the best informed circles, is 
that it holds in substance that there is no question of the German Govern- 
ment’s right to offer the loan, but that there does exist a question as to the 
security it may give. 

The text of the note, prepared by Sir John Bradbury of England, and 
M. Delacroix of Belgium, calls attention to Article 248 of the Treaty of 
Versailles, defining priority rights in reparation, and continues: 

The Commission makes express reserve, as against# subscribers to the 
loan, of its right of priority against any funds which may be assigned by 
the German Government to the payment of interest or the repayment of 
capital to the loan in question, more particularly if the receipt itself is not 
applied to the discharge of reparation annuities. 

It is apparent that there was considerable discussion before the text of 
the note was drafted, and the discussion made it first necessary to obtain 
the interpretation placed upon Article 248 by the legal section of the Com- 
mission. It appeared the French contended this article applied virtually 
to any assets of Germany unless her reparation obligations were first satisfied. 

It is affirmed that the original intention of the French was to prevent 
the launching of the loan with a guarantee by the Reichsbank, but now that 


the loan is said to be but 60% subscribed the original French position has | 


been temporarily modified. 


As to the effect the note will have, it is contended that the whole repara- | 


tion problem has been put in the melting pot by the presence of France and 

















Belgium in the Ruhr, and that when the eventual settlement comes such 
sweeping. changes may be made that the present note may be lost sight of 
in the general rearrangement. 

In any case, the British position of ‘‘benevolent neutrality’’ towards the 
Franco-Belgian occupation of the Ruhr was in no manner altered, it is 
declared, by the discussion engaged in before the sending of the present note. 

The Reparation Commission has unanimously decided that Germany 
had no right to issue its recent $50,000,000 loan without permission, says 
‘‘Le Matin’’ to-day. 

As to whether the Commission should require the German Reich to 
pay over all or part of the proceeds, the French and Italian members 
answered ‘“‘Yes’’ and the others ‘‘No,’’ the newspaper says. 

The article adds that Sir John Bradbury and M. Delacroix were dele- 
gated to draft a sharp note to Germany embodying the Commission’s views. 
This note will probably be delivered to-day. 

We also quote the following from Paris March 28, copy- 
righted by the New York ‘‘Times:”’ 


Examination of the decision of the Reparation Commission yesterday 
with respect to the German dollar loan shows that the Commission did not, 
as Was Said in French quarters last night, decide that Germany had no right 
to float the loan without the consent of the Allies, but that it decided the 
German Government had no right to repay the loan without the consent 
of the Allies. 

This decision is based on the ground that the Treaty of Versailles gives the 
Allies a lien on all the German Government’s revenues for payment of repa- 
rations. If in 1926, when the bonds come due, Germany shall owe nothing 
under the scale of payments then in force, she will be free to redeem the 
bonds; if at that time she is not up to date in her reparation payments due, 
the Allies hold she should pay reparations before redeeming the bonds. 

This unanimous decision of the Reparation Commission, even Sir John 
Bradbury voting, was in the form of approval of the recommendations and 
approval of the legal experts of the Commission. These experts do not ap- 
prove the French contention that the Allies had the right to demand that 
Germany hand over for reparations account the receipts from the loan. 
The French plan was turned down by a vote of 3 to 2, and it was the vote of 
Hugh A. Rayne, the American legal expert, which gave the English and 
Belgians the majority against the two votes of the French and Italians. 

The legal experts against the French agreement rendered an opinion that 
the Reichsbank had been made an independent institution by German law 
imposed by the Allies and therefore had the right to place its gold behind 
German Government bonds, taking the stand that the Reichsbank would 
have to redeem the bonds if the Allies exercised their right to prevent the 
German Government redeeming them. However, the Reparation Com- 
mission took no action on this issue, so technically the question whether the 
Reichsbank had a right to back the German Government bonds remains 
open, with the probability that it will not be brought up in the near future. 








Ruhr Foundries Order Ore from Sweden. 
The New York “Evening Post’? of March 20 printed the 
following from Stockholm, Feb. 27: 


Sweden’s export of iron ore will not be materially disturbed by the Ruhr 
occupation, as was feared in some quarters, according to reliable information 
reaching Stockholm. The leading Swedish economic weekly, Affars- 
varlden”’ (Business World), says it now feels reasonably sure that the large 
ore-consuming industry in the Ruhr area will be kept going, whether under 
German or French direction, 

The Grangesberg Mining Company has announced the conclusion of 
long-time contracts for continued delivery of Swedish ore to German iron 
works, and in the same quantities as heretofore. ‘These contracts call for 
deliveries until 1932. The largest consumers are the Thyssen and Krupp 
works. During last year the total export of iron ore from Sweden amounted 
to 5,320,000 tons, which is about one million tons more than during 1921. 

A report from Germany published in Swedish papers states that Ger- 
many’s total requirements now are 20,000,000 tons of iron ore a year, and 
that under the new contracts about 5,000,000 tons thereof will be supplied 
by Sweden. 








Advices to J. P. Morgan & Co. Regarding Cuban 
Finances. 

J. P. Morgan & Co. as head of the syndicate which offered 
in January the $50,000,000 bonds of the Republic of Cuba, 
made public on the 27th inst. a letter from M. Despaigne, 
Secretary of the Republic of Cuba, regarding the financial 
condition of Cuba. The letter shows total revenues for the 
first six months of the fiscal year beginning July 1 1922 
(exclusive of the sales tax) of $29,171,406, while for the two 
months, January 1923 and February 1923, the revenues 
amounted to $6,111,054 and $6,099,740, respectively. For the 
fiscal year 1922-23 it is estimated that the total receipts will 
reach $68,371,406, while total expenses are estimated at $58,- 
335,972, leaving an estimated surplus of $10,035,434. Secre- 
tary Despaigne points out that “last November I estimated 
that the revenues of the fiscal year 1923-24, exclusive of sales 
tax, would be $58,660,720.” Since that estimate, he says, 
“there has been a substantial improvement in business con- 
ditions and a consequent improvement in public revenues.” 
Total revenues of at least $78,000,000 for the fiscal year be- 
ginning July 1 1923 are looked for by Secretary Despaigne, 
of which $12,000,000 will, it is expected, come through the 
sales tax; the expenditures for the year 1923-24, including 
service of the new loan, President Zayas estimates, will not 
be in excess of $64,000,000. Referring to the currency system 
of Cuba, Secretary Despaigne states that the amount of 
United States currency in circulation in Cuba is estimated 
by responsible banks and bankers of Cuba to range from 
$110,000,000 to $150,000,000. “If even the lowest of these 
figures be accepted,” he says, “it would still be true that the 
amount of United States notes in circulation in the Island 
of Cuba is in excess of the entire amount of the external 
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debt of the Government, including the new $50,000,000 exter- 
nal loan. In other words, the people of Cuba collectively 
hold gold demand obligations against the United States to an 


amount in excess of the entire external debt of the Cuban | 


Government.’ ‘The letter in full follows: 
SECRETARY OF THE TREASURY. 

Havana, March 15 1923. 
Messrs. J. P. Morgan & Co., New York City. 

Dear Sirs:—Referring to the $50,000,000 external loan of the Republic 
of Cuba recently purchased by J. P. Morgan & Co., Kuhn, Loeb & Co., 
National City Co., Guaranty Co. of New York, Bankers Trust Co. of New 
York, Harris, Forbes & Co., Dillon, Read & Co. and J. & W. Seligman & 
Co., lam glad to advise you of the condition of the finances of the Republic 
of Cuba for the current fiscal year beginning July 1 1922, giving you also 
for purposes of comparison the public revenues of the ten preceding fiscal 
years and some estimates of the future. 

I—Public Rerenues for the Ten 
1912-13 ._..........$39,660,529 66 


Fiscal Years Ending June 30 1922. 
Ree $64,671,799 74 


SEPOE cesadcncecce SHIEE OF EEEEEG ccccccccccse 70,333,770 78 
SMES octecasene: 37,982,010 02 1919-20 _..-..------ 93,011,220 72 
1915-16 -.- - 40,984,379 53; 1920-21 .....--.-..- 107 940,691 89 
SURE wccakacaccun SEAT G8 RUBE EE wodcceeccoce 57 ,205 ,284 78 


You will note that the average annual revenue for said ten years amounted 
to $60,345,528. The high revenues for the two fiscal years 1919-20 and 
1920-21 are a reflection of the period of excessive sugar prices which fol- 
lowed the ending of the World War. ‘The low revenues of the year 1921-22 
reflect the severe commercial crisis which the Island of Cuba suffered while 
the worldwide readjustment. of prices was taking place. The fact that the 
public revenues remained at as high a figure as $57,000,000 during that 
disastrous year is striking evidence of the fact that sugar, which is the 
principal industry of the island, is a fundamental necessity which even 
in the worst times must find consumers in world markets. 

II—Public Revenues for the Current Fiscal Year Beginning July 1 1922. 
a Revenues exciusive of Sales Tax. |Total for first six 

fe .----$4,368,570 65; months...-.- ~---$29,171,405 83 
August 1922-- _. 4,807,873 30: Jan. 1923 (31 days). $6,111,054 45 
September 1922...... 4,711,243 70) Feb. 1923 (28 days)_. 6,099,739 87 
October 1922_._....-- 4,791,164 35) 
November 1922_- 239,828 06 
December 1922..._..- 5,252,725 77 | 


The law of Oct. 9 1922, commonly known as the Sales Tax Law, went 
into effect as of Dec. 11922. Thesecond quarter of the fiscal year, therefore. 
had only one month in which the Sales Tax was in operation, and the law 
provides that the tax levied during that quarter is paid during the following 
quarter. The amount of the Sales Tax levied for the month of December 
was approximately $800,000. Of the tax so levied there was collected in 
the month of January $498,197 18, and in the month of February $244,- 
552 21. The tax levied tor the quarter consisting of the months of Janu- 
ary, February and March will be payable in April. It is believed that the 
levy for the month of December (necessarily incomplete because of the 
difficulty of setting up the new administrative machinery) will be exceeded 
in the subsequent months. The Sales Tax imposed for the last quarter 
of the fiscal year will not be payable until July 1923, which is in the next 
fiscal year. There will therefore be carried into the revenues of the current 
fiscal year only four months’ operation of the Sales Tax. 

Taking into account the foregoing figures and explanation, I am now 
able to make the following estimate as to the public revenues for the fiscal 
year 1922-23: 

Actual revenues (exclusive of Sales Tax) during the first 
I Se a el $29,171,405 83 

Estimated revenues (exclusive of Sales Tax) for the last 
as Bees GF Ge THSCRE WERE. « ccaccoccmccucceemeceseux 

(This is estimating an average for the six months of 
$6,000,000 per month. It will be noted that the actual 
revenues for the months of January and February were 
in excess of this estimate.) 

Estimated revenues from Sales Tax for the four months— 
December, January, February and March, being the only 
months payable into the Treasury during the present 
fiscal year 


> 


ror hk hb 


~—-_—— 


b Revenues from Sales Tax. 


3,200,000 00 
$68,371,405 83 
III—Public Expenditures for the Current Fiscal Year. 

The amended budget of expenditures for the fiscal year 
SEES ES RE SP aL a ES RAE He SS SED $56,731,972 21 

Estimated expense of collecting new taxes.._...___._______ 250,000 00 

Interest, sinking fund and other services of the new $50.- 
000,000 external loan, approximately 


-“_———-— =— — — — ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee 





1,354,000 00 





$58 335,972 21 

IV—Exzcess of Estimated Receipts Over Estimated Public Expenditures for 
the Fiscal Year 1922-23. 

ee CS NE no ccc ctiincucecamcontecocdlink $68 371,405 83 

Total estimated expenses 58,335,972 21 


ne ee eg eg ete Ak ia $10,035,433 62 





Under Section 2 of Article IV of the Loan Statute passed Oct. 9 1922, 
the surplus revenues, after the respective budgets have been liquidated 
and all the expenses of the year met and a reasonable balance left in the 
Treasury, are to be applied to the retirement of the Government debts 
with priority to the retirement of the internal debt and thereafter to the 
more rapid amortization of the external debt. 


V—The Fstimated Receipts and Expenditures for the Fiscal Year 1923-24. 


It is difficult to forecast accurately the reeeipts and expenditures or tne 
fiscal year 1923-24. Last November I estimated that the revenues of the 
fiscal year 1923-24, exclusive of Sales Tax, would be $58,660,720. Since 
that estimate there has heen a substantial improvement in business con- 
ditions and a consequent improvement in public revenues. It is now rea- 
sonable to expect that the revenue, exclusive of the Sales Tax, during the 
next fiscal year should average at least $5,500,000 monthly. It is also 
to be expected that the Sales Tax, under perfected administration, to which 
President Zayas has pledged his best efforts, should produce during the 
next fiscal year at least $1,000,000 monthly. On the foregoing assumptions 
the total revenue for the fiscal year beginning July 1 1923 should be at least: 





a Revenues, exclusive of Sales Tax...........-.----. $66,000,000 
7 cc eecelewdidenseeGeetbadcaluscuoesdénneans ccc 12,000,000 
WE 6 bacewe pbebonhemedeousetesitccecesécebecéaseenns $78,000,000 





, reserved the right to make alterations or necessary additions. 




















As to the expenditures for the fiscal year 1923-24, the Constitution re- 
quires the President to submit a budget for each fiscal year in the November 
preceding the opening of the fiscal year. President Zayas on Nov. 14 1922 
submitted to the Congress an estimate of expenditures for the fiscal year 
1923-24 amounting to $58,582,502 44, stating in his submission that he 
Since the 
submission ot that budget the new $50,000,000 external loan has been made 
and the interest, sinking fund and other service charges for this loan during 


| the next fiscal year will require approximately $3,275,000. ‘There will 


also be the expense of collecting the new taxes and some other additions to 
the budget. I have the authority of President Zayas to advise you that 
he estimates the total expenditures for the year 1923-24, including service 
of the new loan, will not be in excess of $64,000,000. 

If the foregoing estimates are maintained there will be a surplus revenue 
of approximately $14,000,000 for the fiscal year 1923-24. Referring to the 
special sinking fund provision for the new $50,000,000 loan, there will be 
required, in the event of the public revenues amounting to as much as 
$78,000,000, the sum of $1,800,000 (being equal to 10% of the excess over 
$60,000,000) as a special sinking fund for the reduction of the $50,000,000 
external loan. The balance of the surplus will be available for amorti- 
zation of the public debt as provided in Section 2 of Article IV of the Loan 
Act of Oct. 9 1922. 

VI—The Funded Debt of the Republic of Cuba as of March 15 1922. 


Yor purposes of convenience the funded debt of the Republic of Cuba 
may be divided into external and internal debt. 


Outstanding March 15 1923. 


| 6 Internal Debdt. 


a External Debt. : 
.$21 960,000 | Loan issued in 1905... .$10,321,300 


Loan issued in 1904_-- 


«é sé 


1909... 15,319,000) “ ‘“ ‘“ 1917_-.. 4,500,000 
“ © 4914.... 8,685,000} “ “* “* $017... 19358808 


‘* 1923____ 50,000,000) 








Total external debt- - $95,914,000 ' Total internal debt_- $34,175,200 


The total funded Cuban debt, external and internal, amounts to $43 
per capita as compared with approximately $208 per capita for the United 
States and $275 per capita for Canada. In making such comparison it 
should be noted, moreover, that the political subdivisions of Cuba, with 
the exception of the City of Havana, have practically no funded debt. 
The people of the United States and Canada, however, have to consider 
in their taxation programs not only the service of their national debts, but 
also the service of a substantial public debt created by political and ad- 
ministrative subdivisions. 

It is a matter of pride to the Republic of Cuba that, while there was 
unfortunately a temporary cessation in the payment of the interest upon 
the internal debt during the commercial and financial crisis of 1921-22, the 
Republic of Cuba has never in its history defaulted upon the payment of 
the principal or interest of any of its external debt. 

VII—The Currency System of Cuba. 

One of the elements that has contributed most decisively to the very 
rapid recovery of Cuba from the commercial and financial crisis of 1921-22 
has been the fact that Cuba has been at all times on a gold basis. Cuba 
has never had to suffer, therefore, from any of the evils of a depreciated 
currency. Apart from the comparatively small amount of gold coin and 
subsidiary coinage minted by the Republic of Cuba, the currency in circu- 
lation in the island consists entirely of United States gold certificates, 
United States legal tender notes, Federal Reserve bank notes and United 
States national bank notes. The amount of United States currency so 
in circulation in Cuba is estimated by responsible banks and bankers of 
Cuba to range from $110,000,000 to $150,000,000. If even the lowest of 
these figures be accepted, it would still be true that the amount of United 
States notes in circulation in the Island of Cuba is in excess of the entire 
amount of the external debt of the Government, including the new $50,- 
000,000 externalloan. In other words, the people of Cuba collectively 
hold gold demand obligations against the United States to an amount in 
excess of the entire external debt of the Cuban Government. It is unneces- 
sary to point out the element of strength that this gave to the whole financial 
structure of Cuba during the period of financial crisis through which the 
island recently passed. 

VIII. 


In the foregoing estimates of receipts I should call your attention to the 
fact that the President is authorized by the Loan Act of Oct. 9 1922 to reduce 
the Sales Tax from 1% to %% if after the lapse of the necessary time it 
should appear that the amount realized from such tax is in excess of the 
amount necessary. I should also call your attention to the fact that the 
estimates of expenditures are based upon the existing budget for 1922-23 
and an estimated budget for the fiscal year 1923-24, which has not yet been 
adopted by the Congress. Expenditures are, of course, under the control 
of Congress and the President. President Zayas, however, has authorized 
me to advise you that he is in hearty sympathy with as rapid a reduction 
of the funded debt of the Republic as the conditions will permit, and that, 
in exercising his power to reduce the Sales Tax and his power in conjunction 
with Congress to determine the budget, he will have in mind the necessity 
that the revenues of the Republic of Cuba should at all times be adequate 
to maintain the expenses of the Government and the interest and sinking 
fund upon the Government debt. This is in fact what is required by the 
Constitution of Cuba and the Permanent Treaty with the United States. 
The gratifying thing about the figures which I have the honor to submit 
to you is that the resources of the Government are amply adequate to enable 
a full compliance with such Constitutional and Treaty provisions. 

I remain, dear sirs, 

Very sincerely yours, 
M. DESPAIGNE, Secretario de Hacienda. 


The New York “Herald” of Mar. 28 stated: 
It is understood that 80% of the $50,000,000 external loan of the Republic 
of Cuba recently purchased by a banking syndicate headed by J. P. Morgan 


& Co. has been sold to American investors. The syndicate is still in ex- 
istence and it is expected that it will run its full time. 


It was pointed out in a Washington dispatch to the New 
York “Times” Mar. 7 that the American mission to Cuba was 
raised recently from that of a legation to an Embassy, and 
Major-General Crowder had presented his credentials as 
Ambassador. 








Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks under the February 1923 statement with the return 
for January 1923: 
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ASSETS. 
Feb. 28 1923. Jan.31 1923. 
Gold and subsidiary coin— ~ $ 
RL Sage IE EN tA NG LORI I RS 5 TO 61,966,844 64,951,050 
EE RS SE ee pam Tae 13,826,792 16,191,453 
a 75, 793. 636 81,142,503 
ge aa NY She a SE Sg al ai 8 184,975,508 182,552,279 
Deposited with Minister of Finance for se- 
curity of note circulation______________- 6,448,249 6,448,249 
Deposit of central gold reserves___________-~ 46 ,602 533 427,802,533 | 
ee I i a 119,923 ,529 102,441,403 | 


,383,890,248 
rer eee ae 
8,513,509 
181,567,829 
112,275,906 


1,362,256 437 
356,306,688 
90,025,233 
191,381,847 
112,477 666 


lit ee 


I i cnaaee 
Call and short loans in Canada___________~_- 
Cail and short loans elsewhere than in Canada 
Other assets 


lll ll ee ee 














3g aia ai NO et be 2,576,603,147 2,527,834,838 
LIABILITIE 
8 3 
I, i i tl els 187,175,000 187,175,000 
I a 125,572,300 125,572,300 
I 125,323,786 125,305,686 
ee a ee 130,675,000 130,675,000 
REESE TCL ORI A Pig 156,714,857 152,632,947 
Government deposits._..............._--- 66.960 .252 59,526,589 
I 785,789,527 767,702,496 
RR eth a ES I, rl Re aol ete 1,211°343,461 1,195,351,710 
GREET es eee ey ae Ce 49 837 ,962 49,129,295 
a 10,364,956 9,144 479 
irl aa Ga ea eS yl tin 91,837 588 21 158 541 
Total not including capital or reserve fund_2,302,848,603 2,254,646,057 
Note.—Owing to the om'‘ssion of the cents in the official reports, the 


footings in the above do not exactly agree with the total given. 








Japanese Bond Offering—$19,900,000 Bonds of the 
Oriental Development Co., Ltd. 


An issue of $19,900,000 external loan, 30-year, 6% 
debenture bonds, of the Oriental Development Co., Ltd., was 
offered on Mar. 27 by the National City Co. of New York at 
92 and interest, to yield about 6.62%. It is announced that 
the loan is unconditionally guaranteed by the Imperial Jap- 
anese Government as to principal and interest by endorse- 
ment on each bond. The bonds, which are non-callable, are 
dated Mar. 15 1923 and are due Mar. 15 1953. They are in 
coupon form in denominations of $1,000 and $500. Interest 
is payable Mar. 15 and Sept. 15 and principal and interest 
are payable in United States gold coin in New York at the 
National City Bank of New York, Fiscal Agent, and are also 
collectible, at the option of the holder, in London, in pounds 
sterling, through the National City Bank of New York, or in 
Tokyo, in yen, through the International Banking Corpora- 
tion, in each case at the current buying rate of the collecting 
office for sight exchange on New York. The company, it is 
announced, will covenant that principal and interest will be 
payable without deduction for any Japanese taxes, present 
or future, and shall be pa:d in time of war as well as of 
peace, irrespective of the nationality of the holder or owner, 
and without any declaration as to citizenship. It is also 
stated: 

The company agrees to pay to the fiscal agent, in equal semi-annual 
instalments, $500,000 per annum during the first five years, and $300,000 
per annum during the remaining term of the loan. Such moneys will be 
applied to purchase bonds in the open market, if obtainable, at not exceed- 
ing 100% and interest. Any moneys not so applied during the six months’ 
period following the date of payment, will be credited toward the payment of 
the next succeeding instalment. 

The credit of Japan, whose Government will guarantee the principal and 
interest of these bonds, has ranked high in the security markets of the world 
for many years. Six National Government loans totalling $627,584,000 
issued in London since 1899 were offered on an average yield basis of 4.85%. 
The three Japanese Government loans listed on the New York Stock Ex- 
change were originally offered in New York on an average basis of 5.12% 
The total per capita debt of Japan, Nov. 30 1922, was about $37, a low 
figure in comparison with that of other leading nations. 

The bonds of this loan, it is stated, are part of an author- 
ized issu of Oriental Development debentures, all of which 
debentures are secured by a floating first lien or charge on 
the assets of the company. It is likewise announced that 
the charter of the company provides that owners of Oriental 
Development debentures sholl be paid out of its assets in 
preference to other creditors. A letter to the National City 
Co. from Elizo Ishizuka, President of the Oriental Develop- 
ment C ., Ltd., states that a large proportion of the business 
of the corporation “closely resembles that of the Farm Loan 
banks in the United States and of Mortgage banks in many 
other countries”; this letter we quote in part herewith: 


Organization and Purpose of Company. 

The Oriental Development Co., Ltd., was organized in 1908, under 
Japanese laws for the purpose, principally, of developing the latent re- 
sources of the Province of Chosen (Korea), now comprising an integral 
part of the Empire of Japan, by the improvement and irrigation of agri- 
cultural lands, the settlement of immigrants thereon, the making of loans 
to municipalities, industrial enterprises, farmers, &c. Its field of oper- 
ation now inclides Manchuria, Mongolia, South Ses Islands, Singapore and 





; of Mortgage banks in many other countries. 





~~< 


the Straits Settlements. The organizers of the company included some of 
the most important bankers and business men of Japan. Its operations 
have not only proven profitable, but have been an important factor in the 
development of the territories covered by the company’s activites. 


Participation by Japanese Government. 
The operations of the company are under the control of the Imperial! 
Government, which originally subscribed for and still holds 60,000 shares 


of the company’s stock and appoints its president and other important 
officials in accordance with the terms of the company’s charter. 


Purpose of Issue, 


The proceeds of the present issue will be used to redeem yen 15,000,000 
($7,500,000) of debentures of the company now outstanding, to retire yen 
10,000,000 ($5,060,000) of bank loans, and the balance to aid in the devélop- 
ment of the company’s business in Japan and its colonies, principally 
Korea, for economically productive purposes. 


Property and Business. 

A large proportion of the business of the Oriental Development Co., Ltd.> 
closely resembles that of the Farm Loan banks in the United States and 
The bonds of these institu- 
tions are generally considered among the soundest investments in their 
respective countries. Loan made,by the Oriental Development Co., Ltd.., 
to settlers, corporation and municipalities must be redeemed within thirty 
years. Loans on real estate shall not exceed two-thirds of its value 
appraised by the company. 

The operations of the company, in accordance with its charter, may be 
classified under three main heads: First, the ownership, improvement and 
settlement of land, including irrigation, afforestation and the procurement 
and the distribution of immigrants: Second, the making of loans to munici- 
palities, industrial enterprises and settlers as a further aid to the develop- 
ment of the country: Third, investments in banking and agricultural cor- 
porations formed to aid business in the territory included within the com- 
pany’s sphere of operations, and in supplying settlers with agricultural 
implements, live stock, fertilizers, seed, &c. 

Among the assets, the land owned by the company, amounting to 253,272 
acres, together with improvements, excluding buildings, represented an 
investment March 31 1922, of $9,996,363, and a present estimated value 
of approximately $5,000,000. This with improvements, including build- 
ings, is carried in the balance sheet, as of Feb. 22 1923, at only $15,814,694 


as 


| Capitalization. 


gold | 
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The capital stock and funded debt of the company outstanding Feb. 
1923, adjusted to include the present financing, was as follows: 
Capital stock, fully paid_ 10,000,000 
Capital stock, 50% paid__---- 7,500,000 


Total paid up capital_. te . 
6% debenture loan of 1923 (this issue >) Ao 


5% debenture loan of 1913 (French issue Fes. 
Internal debenture loans__--_- 


$17 500,000 
19,900 000 
6,375,675 
57 ,OS7 S00 


33. 026.0090) 


~—_—-———=—-—— = = 





Totai capitalization er hl 475 

The oniy loan of the company to be pre sent ly outstanding, which will bear 
the guarantee of the Imperial Japanese Government, other than this 6° 
issue of 1923, purchased by you, is a French 5% loan originally issued for 
Fes. 50,000,000 ($9,652,500) and outstanding Fe b. 22 1923 to the amount 
of Fes. 33,026,000 ($6.375.675). The internal débenture loans are not 
guaranteed. The French loan was issued in Paris in 1913 on a 5.22% 
basis and has sold at average prices to Dec. 31 1922 to show an average 
annual i Id of 5.85%. The bonds were quoted in Paris Feb. 22 1923 to 
yield 5.21% 


Balance Sheet. 

The condensed balance sheet of the company as of Feb. 22 1923 was: 

Assets— 
Land owned, with improvements, including buildings. 
Loans due from municipalities, corporations, farmers 

others, payable at fixed dates or in insta iments 
Shares and debentures owned 
Cash on hand and in bank 


$15,814,697? 

and 
60,400,148 
11,712,567 
15,504,332 
3,254,445 


~——-————-|— = — «~ 
“—-———-— -—— — — « 
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en Ce ee ea oo case < 
Liabilities— 
Capital stock authorized and subscribed, par value 
I i $25,000,000 
Capital stock subject to call 7.500 ,000 


106,686,186 


“-—————<———-— =e — -— ee ee 





Capital stock paid in_._..._......... Pea See _ $17,500,000 





ER SESE Se ae 70,978,331 
Bank loans, deposits and other current liabilities... _-._-_____- 12,338 ,049 
ee ERT AE ME RE 1,374,570 
es i lbwheeunec meee P 4,495,236 

Total liabilities_____ a a ae a $106 686,186 


The above balance sheet does not include the $19,900,000 6% 
the present issue. 


bonds of 


Earnings. 
Net earnings of the company during the ten years ending March 31 1922 
have amounted to more than 1.93 times interest requiremenis. The fol- 
lowing table shows earnings of the company for this ten-year period: 


























Avatlable for 

Year Ending Gross Operating Net Interest Sinking Fund, 

March 31— Earnings. | Expenses. | Earnings. | Paymenis. | Reserves, Ditvi- 

dends & Surplus 

ES $1,032, 265 $511,341 $520,923; $234,590 $286 333 
RRR ete 1,519,635 596,700 922,936 488.759 434,177 
sehen 1,431,119) 522,366 908 ,752 495,255 413,498 
a el EE EN 1,390,318 451,953 938 ,366 436,568) 401,798 
A EOS 1,465,403) 518,038 947 365 422,014 525,450 
PRET ROM 2.223.716 1,045,261) 1,178,455 553,621) 624,834 
Reese 113, 1,278,508| 2,834,992) 1,261,091) 1,573,901 
iar anette 5.921.592| 2.539.008 3,382.584| 1,917,274 1,465,310 
gl RI See 6,679,865 2.323,318| 4,356,547| 2,127,961 2,228 ,586 
MMos 8,916 949) 2,288,244| 6,628,705) 3,778,706 2,849,999 
| ay: $34,694,362 $12,074,737| $22,619,625,$11,715,839, $10,903,786 
1923 Por ie 9,549,778 2,191,359! 7,358, '419| 4,469,631 2,888,788 








The letter of President Ishizuka also said: 


The capital stock of the company outstanding in the hands of the public 
has received dividends regularly since the organization of the company in 
1908 at rates ranging from 6% to the present rate of 10% perannum. The 


stock sold on the Tokyo Stock Exchange on March 19 1923 at 112%, which 
indicates a stock equity of $19,600,000 junior to the total funded debt of the 
company. 
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Throughout this letter Japanese currency has been converted at two yen 
to the United States dollar and the French franc at 5.18 frances to the United 
States dollar. 


Application will be made to list these debenture bonds on > 


the New York Stock Exchange. 
National City Co. states: 


In offering the bonds the 


We offer these bonds if, as and when issued and received by us, subject to 
approval of our counsel, Messrs. Shearman, & Sterling New York, and 
Messrs. Mclvor, Kauffman, Smith & Yamamoto, Tokyo. Delivery in 
temporary form is expected on or about April 5 1923. 








Belgian Bond Drawing. 


J. P. Morgan & Co. and the Guaranty ‘Trust Co. of New 
York have issued a notice to holders of the Kingdom of Bel- 
gium 25-year external gold loan 714% sinking fund redeem- 
able bonds, issued under loan contract of May 28 1920, an- 
nouncing that the bankers have received the sum of $2,300,- 
000 as a sinking fund for bonds drawn for redemption at 
115% on June 1 next. Bonds so drawn for redemption will 
be paid on and after June 1 next at the offices of J. P. Mor- 
gan & Co. and the Guaranty Trust Co. ‘upon presentation 
and surrender of said bonds with the Dec. 1 1923 and subse- 
quent coupons attached. Interest will cease on all such 
drawn bonds on and after June 1 1923. The bonds that have 
been drawn include certain bonds previously allotted to out- 
standing trust receipts, holders of which may present them 
for exchange and receive the drawn bonds to which they are 
entitled, upon surrender of which payment will be made at 
the redemption price. The notice of the bankers also pre- 
sent a list of the bonds of this loan drawn previously and 
which have not yet been turned in for redemption. 








Payment of Coupons of Brazilian Government Bonds. 


The Association of Foreign Security Dealers of America 
issues the following regarding the payment of coupons due 
April 1, of Brazilian Government bonds: 


BRAZILIAN GOVERNMENT BONDS. 
Sterling Issues. 

Coupons due April 1 1923 will be paid In cash as usual by Messrs. N. M. 
Rothschild & Sons, London, or by other authorized paying agents. 

The Association makes this announcement in response to numerou. 
inquiries relative to the payment of these coupons. These inquiries arose 
from the publication of press dispatches to the effect that the Brazilian 
Government was negotiating a funding loan, dispatches which were inter- 
preted in some quarters as intimation that the above cuopons would not 
be paid in cash when due. 








Chinese Government Loan Offering in New York 


On Mar. 27, Rutter & Co., 14 Wall Street, this city, offered 
1,500,000 francs Chinese Government 4% external gold loan 
of 1895, at $84 flat per 500-franc bond, which includes the 
right to participate in the 1923 drawings. The loan, it is 
stated, is a first charge on the entire revenue of Imperial 
Maritime customs. The yield to average maturity is figured 
at 7.20%. The bonds are dated July 1 1895 and the final re- 
demption date is July 1 1931. The following as to the 
amount originally issued, the amount outstanding, is taken 
from the official circular. 


Originally issued 

Retired by Sinking Fund 
Outstanding July 1 1922 157,289,500 Fes. 
Drawing March 27 1923 14,863,000 Fes. £588 ,000 

The bonds are in coupon form in denomination of 12,500, 
2,500 and 500 francs, with par value in other currencies de- 
noted on each bond. Interest is payable Jan. 1 and July 1, 
and principal and interest are payable at the option of the 
holder in fixed amounts in Paris, Brussels, Geneva, Amster- 
dam, London, Berlin and Petrograd. The bonds are redeem- 
able at par and accrued interest by annual drawings by lot. 
They are listed on the Paris, London and Amsterdam Ex- 
changes. It is stated that the bonds of this issue are forever 
exempt from any present or future Chinese tax whatever, 
or from any other deductions on the part of China. We also 
quote from the official circular the following: 

History of Loan. 

Prior to the war with Japan in 1894, the foreign debt of China was almost 
nil. The expense of the war, however, and the large indemnity of £34,- 
500,000 forced China for the first time into the European market as a serious 
borrower. Consequently in 1895 a toan amounting to 400,000,000 francs, 
or £15,820,000, was conciuded, secured by the revenues of the Imperial 
Maritime Customs. This loan was followed by others which were secured 


upon the surplus revenues of the Maritime Customs. priority being in ac- 
cordance with the date of issuance. 


400 ,000 ,000 Fes. 
242,710,500 Fec. 


£15,820,000 
£9 599 ,000 
£6,221 ,000 


—- 
-_——- 


Securily. 

The bonds of this issue are secured by a first charge on the entire r« 
of the Imperial Maritime Oustoms, and have priority over all sabes ince 
secured under these revenues, and also by the deposit of custom bonds. 
Since 1854 these customs revenues have been administered by international 
control under British direction, which has functioned continuously and 
uninterruptedly independent of political conditions. 


Revenues for year 
1922 are reported as follows: 4 








NS CNG ois oa citi ttidins Seb deiten tind £10,987 500 — $53,399,258 


| Interest and Sinking Fund requirements 4% 


Loan 1895. 937.938 — 4.558.378 








Baiance available for other loans________-_-~- £10,049,562 — $48,840,872 

The revenues of the Imperial Maritime Customs for the past 17 years 
have averaged $34,234,000 per annum, and for the year 1922 were nearly 
12 times the annual interest and Sinking Fund requirements of this loan. 
The result of the Nine Power Treaty signed at Washington, Feb. 6 1922, will 
increase substantially the revenues of the Maritime Customs. 


Sinking Fund. 


Redemption is accomplished by means of an annuai drawing by iot at par. 
For that purpose 1.288688% of the par amount of the origina! issue is 
fepplied annually, together with 4% interest on the redeemed bonds. Since 
the first drawing in 1896, a total of 242,710,500 francs have been redeemed, 
or over 60% of the original issue of 400,000,000 francs. There now remain 
only nine more drawings to retire the 157 /289,.500 francs par value of bonds 
outstanding. The percentage to be drawn each year is as follows: 

9.45% |1926 15.08% |1929 
11930 
ED eatin ne wud 23.55 {|1931 

The Sinking Fund this March will redeem practically one out of every tem 
bonds, and as is apparent from the above table the chance of having bonds 
drawn increases materially each year. The present value of redeemed 
bonds is about $94 per 500 franc bond. 








Offering of Bonds of Bankers’ Joint Stock Land Bank 
of Milwaukee. 

On March 29 a $2,000,000 issue of 5% Farm Loan bonds 
of the Bankers’ Joint Stock Land Bank of Milwaukee was 
offered by the First Wisconsin Co. of Milwaukee; Morris F. 
Fox & Co., Henry C. Quarles & Co., Edgar, Ricker & Co., 
the Marshall & Ilsley Bank, Bankers Finance Corporation 
and the Second Ward Securities Co., all of Milwaukee. 
The bonds were offered at 103 and accrued interest, yielding 
approximately 454% to optional maturity and 5% there- 
after. The bonds, in denominations of $1,000 and $500, are 
dated Jan. 1 1923, and are due Jan. 1 1953. They are 
redeemable at par and accrued interest on Jan. 1 1933 
or any interest date thereafter. The bonds are issued 
under the Federal Farm Loan Act; they are exempt from all 
Federal, State, municipal and local taxes, except inheritance 
taxes, and are legal for investment of trust funds in Wis- 
consin, and are also a legal investment for trust funds under 
the jurisdiction of the Federal Government, and acceptable 
as security for Postal Savings and other deposits of Govern- 
ment funds. The bonds are direct obligations of the 
Bankers’ Joint Stock Land Bank of Milwaukee, Wis., organ- 
ized under the Federal Farm Loan Act with a capital of 
$250,000 and now having a capital and surplus aggregating 
$792,435. Over one hundred Wisconsin bankers, it is 
stated, are stockholders in this bank. 








Offering of Greensboro Joint Stock Land Bank Bonds. 


On Mar. 26, Harris, Forbes & Co., Halsey, Stuart & Co., 
Inc., and William R. Compton Co. offered $1,000,000 5% 
bonds of the Greensboro Joint Stock Land Bank of Greens 
boro, N. C. The bonds were offered at 102% and interest to 
yield over 4.68% to the redeemable date and 5% thereafter 
to redemption, or maturity The bonds are dated April 1 
1923, are due April 1 1953 and are redeemable at par and 
interest on any interest date on and after ten years from the 
date of issue. Interest is payable semi-annually Apr. 1 and 
Oct. 1 and principal and interest are payable at Greensboro 
Jeint Stock Land Bank, Greensboro, N. C., or through the 
bank’s fiscal agency in New York City. The bonds, fully 
registerable and interchangeable, are in denomination of 
$1,000. The bonds, issued under the Federal Farm Loan Act, 
are exempt from Federal, State, municipal and local taxa- 
tion. They are acceptable as security for postal savings and 
other deposits of Government bonds. The following from 
official sources, is taken from the circular: 

The Greensboro Joint Stock Land Bank was chartered by the Federal Farm 
Loan Board on Aug. 16 1922 and has a paid in capital of $250,000 and a sur- 
plus of $50,000. Its operations are confined to the States of North Carolina 
and Tennessee, and the policy of the bank is to restrict its loans to certain 
sections of these two States. 

The bank is under private ownership and management and its operations 
are restricted and supervised by the Government. The officers and directors 
are successful bankers and business men of broad experience. Among them 
are those who are thoroughly familiar with agricultural conditions and land 
values in the territory in which the bank operates. 

Board of Directors: John W. Simpson, President; Vice-President,, At- 
lantic Bank & Trust Co., Greensboro, N. C.; Charles W. Gold, Vice-Presi- 
dent, Jefferson Standard Life Insurance Co, Greensboro, N. C.; C. E. Flem- 
ing, Secretary ; Vice-President, Atlantic Bank & Trust Oo., Greensboro, N. C.; 
J. S. Duncan, General Counsel; Attorney-at-Law; C. W. Bradshaw, Presi- 
dent, Bradshaw-Robertson Cotton Co.; Julius W. Cone, President, Cone Ex- 
port & Commission Co.; President, Atlantic Bank & Trust Co.; Vice-Presi- 
dent, Proximity Manufacturing Co. and Revolution Cotton Mills; L. H. Sel- 
lars, Secretary, Cone Export & Commission Co.; Julian Price, President, 
Jefferson Standard Life Insurance Co.; E. Sternberger, President, Revolu- 


tion Cotton Mills; R. B. Terry, Secretary-Treasurer, Dalton Furniture Co., 
High Point, N. C., and J. Norman Wills, Treasurer, Odell Hardware Co., 
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Directors. Executive Committee: John W. Simpson, Julius W. Cone, 
Charles W. Gold and O. E. Fleming. 

The bank may not issue bonds in excess of 15 times the amount of its cap- 
ital and surplus. This issue of $1,000,000 is the only issue of bonds outstand- 
ing. 

In addition to the conservative farm mortgage loans, there is behind these 
bonds the full faith and credit of the issuing bank. The holders of the $250,- 
000 of capital stock of the bank are subject to 100% assessment. The At- 
lantic Bank & Trust Co. and the Jefferson Standard Life Insurance Co., both 
of Greensboro, N. C., own approximately 90% of the stock of the ban. 
Statement of the Greensboro Joint Stock Land Bank as Officially Reported 

Feb. 28 1923. 

Acres of real estate security loaned upon 
‘Total amount loaned 
Appraised value of real estate security 
Appraised value per acre 
Average amount loaned per acre 23 10 
Percentage of loans to appraised value of security 38.3% 


North Carolina ranks fourth among all the States in the Union in the value 
of the 22 principal crops; it ranks first in the value of tobacco produced, 
and is one of the important cotton growing States. With an area of 31.193,- 
600 acres, it has, according to the United States Census of 1920, 20,021,036 
acres in farm lands, with a value of $1,250,166,995 

In addition to the agricultural development, the manufacturing industries 
of the State have grown rapidly and during the last 20 years the value of the 
manufactured products has increased more than ten times, the State in 1921 
ranking second in this country in the production of cotton goods and in the 
number of active spindles engaged in the manufacture of cotton, being ex- 
oeeded only by Massachusetts. In 1921 North Carolina ranked first in the 
value of tobacco manufacture. 

Tennessee, with an area of 26,679,680 acres, has, according to the United 


States Census of 1920, 19,510,856 acres in farm lands, with a value of 
$1,251,964,585. 


12,316 
$284,500 
741,939 
60 24 


























Piggly Wiggly Class ‘A’? Common Stock—Review of 
Developments Resulting in Its Removal From 
List by New York Stock Exchange. 


A review of the developments which led to the action of the 
Governing Committee of the New York Stock Exchange in 
striking from the list Class ‘‘A’’ Common stock of the Piggly 
Wiggly Stores, Inc. (referred to at length in our issue of 
Saturday last, page 1238), was issued by the Exchange on 
Monday of this week (March 26). The Exchange states 
that its action “has been in strict accordance with the con- 
stitution and rules of the Exchange and has resulted in sub- 
stantial justice to all parties.’”’ It further states that Clar- 
ence Saunders, President of the Piggly Wiggly Stores, Inc., 
“thas received all of the stock at the prices he contracted for 
it, and is in exactly the same position in all respects as 
though the stock had been delivered to him on March 21.”’ 
Announcement was made by Mr. Saunders on the 26th that 
he would “enter suit against each of the brokers who was in 
default,’’ and in addition would ‘“‘sue the New York Stock 
Exchange for conspiracy.’’ According to the statement of 
the Exchange, the answers to the Exchange’s questionnaire 
to members on Mar. 12 relative to their position in the stock 
“accounted for 39,802 shares of the stock of the company, 
of which 33,025 were held by Mr. Saunders and other direc- 
tors of the company and less than 7,000 shares were held by 
outside interests.”” Answering Mr. Saunders’s claim on 
Mar. 22 that “more than 25,000 shares are still 
short to me on delivery,’”’ the Exchange states ‘“‘the total 
amount of stock deliverable through the Stock Clearing Cor- 
poration on Mar. 21 was 11,200 shares. A few hundred 
shares of the stock made up of delayed deliveries and odd lots 
were deliverable outside of the Stock Clearing Corporation. 
The greater part of the stock deliverable on Mar. 21 had been 
delivered before the end of the week, so that on Saturday 
noon only about 4,000 shares remained to be d livered. The 
Stock Exchange has been unable to ascertain the basis of 
Mr. Saunders’s statement that there was a short interest of 
25,000 shares.’’ Below we give the Stock Exchange state- 
ment: 


On and prior to March 12 1923, Mr. Clarence Saunders, President of the 
Piggly Wiggly Stores, Inc., was conducting an advertising campaign of a 
most spectacular character by means of advertisements in Western and 
Southern newspapers in which he offered the Class A Common stock of the 
Piggly Wiggly Stores, Inc., at $55 a share. In some of these advertise- 
ments the fact was referred to that the price of the stock on the New York 
Stock Exchange was many points higher than the price named in the adver- 
tisements, and this was referred to as an argument in favor of the pur- 
chase of the stock from him. 

On March 12 the price on the Stock Exchange ranged from 76% to 79%. 
The Committee on Business Conduct considered that the situation called 
for an explanation and sent to the members of the Exchange a question- 
naire in reference to the market situation of the stock. On the same day 
the Chairman of the Committee on Business Conduct and the’ Chairman 
of the Committee on Stock List had a meeting with representatives of the 
Piggly Wiggly Stores, Inc., in which interview the situation was canvassed. 
The answers to the questionnaire accounted for 39,802 shares of the stock 
of the company, of which 33,025 were held by Mr. Saunders and other 
directors of the company, and less than 7,000 shares were held by outside 
interests. 

The amount of stock due on loans and open contracts was 13,662 shares. 
The answer to the questionnaire did not furnish any information as to the 
remainder of the 200,000 shares. 


On March 13 the Exchange received a telegram from Clarence Saunders in 
which he said: 








‘*In conclusion I wish to remark that a free market has been maintained in 
this stock for trading purposes every day on the New York Stock Exchange, 
even to the point that the stock is daily loaned in any amount desired without 
premium. This practice will be continued, and in addition thereto every 


rule of von Exchange will be compiled with, in this connection, in every 
articular.”’ 


Between March 13 and March 20 various meetings took place between the 
representative of the Exchange and representatives of the Piggly Wiggly 
Stores, Inc., in which the representatives of the Exchange strenuously 
objected to the maintenance of two markets at widely different prices, one 
on the Exchange and the other conducted by means of advertising. The 
representatives of the company were told that unless the advertising cam- 
paign was discontinued action by the Governing Committee of the Exchange 
was to be apprehended. 

On March 19 the Exchange was notified that the advertising campaign 
would be discontinued on March 21. 

On March 20 Mr. Saunders sent to each firm of brokers acting for him in 
New York a telegram instructing such firm to immediately and not later 
than 3 p. m. on that day deliver to the National Bank of Commerce the full 
number of shares of Piggly Wiggly Stores, Inc., Class A Common stock 
which the firm had long for his account against payment of the balance due 
the firm. The observance of his instructions led to the calling of all loans 
of stock carried for accounts of Mr. Saunders and representatives of Mr. 
Saunders. The amount of stock involved far exceeded all the stock in the 
market other than that held for account of Mr. Saunders and other direc- 
tors of Piggly Wiggly Stores, Inc. 

The enforcement simultaneously ot all contracts for the return of the stock 
would have forced the stock to any price that might be fixed by Mr. Saun- 
ders and competitive bidding for the insufficient supply might have brought 
about conditions illustrated by other corners, notably the Northern Pacific 
corner in 1901. The demoralizing effects of such a situation are not limited 
to those directly affected by the contracts, but extend to the market, 
involving widespread loss and injury. 

The Governing Committee, in view of the foregoing facts, on March 20 
1923, pursuant to the provisions of the constitution of the Exchange, 
adopted a resolution suspending dealings in Piggly Wiggly Steres, Inc., 
Class A common stock. 

The action of the Governing Committee in suspending trading in the stock 
was taken after the situation had been fully discussed with the attorney for 
Mr. Saunders and the Piggly Wiggly Stores, Inc., and after he had expressed 
his approval of the proposed action. 

The Executive Committee of the Stock Clearing Corporation, in accord- 
ance with its rules, which enter into and form a part of every contract sub- 
ject to the rules of the Exchange relating to cleared securities, adopted a 
resolution suspending the rule requiring the delivery by 2:15 p. m. on March 
21 of the common Class A stock of the Piggly Wiggly Stores, Inc., deliver- 
able through the Stock Clearing Corporation. On the morning of March 22 
Clarence Saunders issued through the newspapers a statement in which 
he said: 


‘*More than 25.000 shares, even with the extra day allowed, are still 
short to me on delivery. And there are still thousands of additional shares 
due on marginal account to others which must be liquidated in the settle- 
ment. When I called for this delivery I had purchased altogether 198,872 
shares of the total of 200,000 shares outstanding stock of our company. 
. . « lTexpect a settlement in full on all the short stock by 3 p. m. Thurs- 
day at the price I have offered, $150 per share, or else my nrice will be $250 
per share, even if it takes the courts to decide the matter.”’ 


On this same morning the attorney of Mr. Saunders and the Piggly Wiggly 
Stores, Inc., appeared before the Law Committee of the Exchange and in- 
formed the Exchange $150 a share was the minimum price that would be ac- 
cepted in settlement by Mr. Saunders and asked that the Exchange advise 
its members who were short of the stock to settle at that price in order to 
avoid greater trouble. He stated that he thought this price was reasonable, 
in view of the fact that Mr. Saunders ‘‘had them in a trap."’ 

He said in reference to Mr. Saunders's apparent disregard of the assurance 
given by him in the telegram received on March 13, quoted above, that 
the ‘‘circumstances had changed.’’ Mr. Saunders's attorney at this inter- 
view with the Law Committee protested against an indefinite suspension of 
the rule requiring delivery, saying that in his opinion such an_indefinite 
extension was unfair to Mr. Saunders. He suggested that a time be fixed 
by which deliveries should be made and stated that in his opinion the 
suspension should not be continued beyond Monday, March 26. 

On the afternoon of March 22 the Governing Committee of the Exchange 
adopted a resolution striking from the list Piggly Wiggly Stores, Inc., Class 
A common stock, and the Executive Committee of the Stock Olearing Cor- 
poration adopted a resolution terminating on March 26 the suspension of the 
deliveries of that stock and requiring that such deliveries should be made 
at or before 2:15 p. m. on that day. It has to be borne in mind that Mon- 
day, the 26th, was the day suggested by the attorney for Mr. Saunders as 
the proper time for terminating the suspension of deliveries. 

On the morning of March 23 Mr. Saunders sent to the Exchange and to 
the brokerage houses concerned in Piggly Wiggly Stores, Inc., Class A 
common stock a telegram in which he stated that up to 3 o'clock that day he 
would sell said stock at $100 per share on application to the National Bank 
of Commerce. 

On the same day Mr. Saunders’s attorney addressed to the Exchange a 
letter in which he urged that the brokers representing Mr. Saunders should 
n ot be required to accept Piggly Wiggly Stores, Inc., Class A common stock 
unless such stock was already owned by the delivering broker on March 21. 
He urged that brokers who had acquired stock for delivery subsequent to 
March 21 should not have the right to deliver such stock, but should be 
required in lieu thereof to make a money settlement with Mr. Saunders. 

This suggestion was an afterthought. It had not been made at the 
previous day’s interview with the Law Committee, at which the attorney 
had suggested March 26 as a date terminating the suspension of deliveries. 
It was inconsistent with Mr. Saunders’s offer earlier in the day to sell stock 
for $100 per share for purposes of delivery. At the time the suggestion was 
made the E xchange had already ruled that stock acquired subsequent to 
March 21 would be a good delivery, and for that and other reasons it would 
have been impracticable to carry out the suggestion even had there been an 
element of merit in it. But the suggestion was wholly contrary to the 
principles of Stock Exchange law, which required that stock be accepted 
even on a defaulted contract at any time prior to the actual exercise by the 
other side of its right to buy in the stock in default. 

On Saturday, March 24, Mr. Saunders announced to the newspapers that 
his offer to supply stock at $100 a share had terminated at 3 o'clock the 
previous day and he would not supply stock to the short interests at any 
price, not even $1,000 a share. 

All stock deliverable to the Stock Clearing Corporation on security balance 
orders was delivered prior to 2:15 on March 26, the date fixed for such 
delivery by the Stock Clearing Corporation. 

The total amount of stock deliverable through the Stock Clearing Corpora- 
tion on March 21 was 11,200 shares. A few hundred shares of the stock 

made up of delayed deliveries and odd lots were deliverable outside of the 
Stock Clearing Corporation. 
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The greater part of the stock deliverable on March 21 had been delivered 
before the end of the week, so that on Saturday noon only about 4,000 shares 
remained to be delivered. The Stock Exchange has been unable to ascer- 
tain the basis of Mr. Saunders’s statement that there was a short interest 
of 25,000 shares. 

The action of the Stock Exchange has been in strict accordance with the 
constitution and rule of the Exchange, and has resulted in substantial justice 
to all parties. Mr. Saunders has received all of the stock at the prices he 
contracted for it, and is in exactly the same position in all respects as though 
the stock had been delivered to him on March 21. 

Mr. Saunders’s statement, referred to above, that not 
‘even $1,000 per share would buy from me a single certifi- 
cate for a ‘short’,”’ was made at Memphis on Mar. 23, and 
according to Associated Press advices was as follows: 

‘"T have no price of any kind to offer for any further short interests. Even 
$1,000 per share would not buy from me 4 single certificate for a ‘short’ 
as my offer to-day was for one day only and will not be extended,’’ declared 
Clarence Saunders, President of the Piggly Wiggly Stores, Inc., late to-night. 
He said that only 140 shares out of approximately ‘‘25,000 shares due me,” 
were delivered to-day. 

“Wall Street got licked and then called for ‘mamma,’ the New York 
Stock Exchange, to help, and, of course, ‘mamma’ heard the cry of her pet- 
ted child,’’ said Mr. Saunders, adding that Wall Street had ‘‘a yellow heart, 
yellow all the way through.”’ 

“The licking they got in Piggly Wiggly,’ he continued, with regard to 
what he called, ‘‘Wall Street tactics,’’ ‘‘is merely a spanking compared with 
what is to follow. 
methods that will sound like a cyclone when the public knows and under- 
stands.”’ 

“Of all the institutions in America the New York Stock Exchange is the 
worst menace of all in its power to ruin all who dare oppose it,’’ he contined. 
*‘A law unto itself, they say, an association of men who claim the right that 
no king or autocrat ever dared to take; to make a rule that applies one day on 
contracts and abrogate it the next day to let out a bunch of welchers. 

“I expect to enter suit against the New York Stock Exchange, and if there 
is no law now that will render justice on this flagrant violation of all ethics, 
there will be a law that will prevent in the future such unscrupulous 
methods. 

My whole life from this day on will be aimed toward the end of having 
the public protected from a like occurrence."’ 


On Mar. 24 President Saunders was reported as having 


declared that: 

I do not intend to accept a single share of the more than 23 ,000 shares still 
due me, until detailed proof is furnished through the New York Stock Ex- 
change, and the records of the books of every broker has been exhibited 
and verified as to the number of shares they really had on hand at the time 
of my call, and I have so notified them through my counsel, Ewing, Alley 
& Voorhees, 111 Broadway, who have working with them as associated 
counsel, Joseph Proskauer; that is my definite position. 


On the following day press dispatches from Memphis an- 
nounced that Mr. Saunders had notified shorts that he would 
accept delivery from them on Monday, the 26th, at the hour 
fixed by the special rule of the Stock Exchange, of any num- 
ber of shares they may have to cover their contracts, but 
that his acceptance is to be made with reservations. The 


dispatches that day (Associated Press) stated: 

Mr. Saunders withdrew his telegram of yesterday, in which he declared 
Piggly Wiggly stock purchased from him and in ‘‘over the counter’ trading 
since the stock was ruled from the Exchange, would not be accepted in deliv- 
ery because, he contended, trading in the stock after its suspension Was 
azainst the accepted practices of the New York Stock Exchange. 

In his telegram to-day to brokerage houses representing ‘‘shorts’’, a Copy 
of which he also sent to the New York Stock Exchange, Mr. Saunders 
declared that he would accept delivery to-morrow on the assumption that 
the stock ‘‘has been properly purchased and within the proper time limit for 
the proper delivery of stock due on my contract as may be determined later 
by court decision.”’ 

“I have never admitted the right either upon your part or upon the part 
of the New York Stock Exchange to postpone the delivery date of the stock 
due me pursuant to my call for such delivery on March 20,’’ continued the 
telegram, ‘‘and I do not now admit any such right, but, on the contrary, I 
intend to contest before the courts the action taken by the New York Stock 
Exchange in postponing the delivery date.”’ 


The Associated Press reported the following from Memphis 


Mar. 26: 

Clarence Saunders to-night announced that he would enter suit “‘against 
each of the brokers who was in default,’’ and ‘‘in addition theretom I will 
sue the New York Stock Exchange for conspiracy,’’ as a result of failure 
to delivery Class A Common stock of the Piggly Wiggly Stores, Inc., 
within the customary twenty-four hours after trades were made during the 
stormy trading in Piggly Wiggly on the Stock Exchange last Tuesday. 

Mr. Saunders announced this as his next move in the controversy over the 
Piggly Wiggly trading which put the Stock Exchange in an uproar Tuesday 
and resulted in the elimination of that stock from the ‘‘big board’’ and a 
Stock Exchange order to extend until to-day the time for delivery of stock 
sold ‘‘short'’ on the Exchange March 20. 

‘I took delivery of the stock to-day which was due on my call of the 20th, 
and which should have been delivered the next day but, in taking this deliv- 
ery, I did so with the full understanding that I would hold responsible and 
liable not only the brokers who made delivery but also the New York Stock 
Exchange,’’ Mr. Saunders said in a formal statement issued to-night. ‘‘And 
I shall enter suit against each of the brokers who was in default on his deliv- 
ery, and also I shall sue the New York Stock Exchange for the purpose of 
collecting the money due me and for the further purpose of the court record 
being made public property for the American people to see the trickery and 
unethical methods of Wall Street and the New York Stock Exchange as 
practiced by them. 

“One of the allegations of my suit will be that I was not delivered the 
stock which was due me, as I claim that no stock purchased after March 20 
was a good and valid delivery of stock against my purchases prior to that 
time, and, in addition thereto, I will sue the New York Stock Exchange for 
conspiracy .”’ 

Saunders read reports from his New York representatives and conferred 
with his assitants until late in the evening, and when he left his office gave 
as a parting shot that ‘‘the fight has just begua."’ 

*‘And I don’t intend to compromise this matter by settling secretly behind 
closed doors,’’ he added, ‘‘merely for a money consideration, as the New 
York Stock Exchange no doubt thinks I would love to do, as money is the 
second consideration in this fight of mine."’ 


re is goi 2a revelation in Stock Exchange | ’ 
For there is going to be a revelatio | year, he said. would be regarded asa period of experimenta- 
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Regulations ,to. Govern Operation of Intermediate 
Credit Banks. 

On March'12 the Federal Farm Loan Board, which is 
charged with the administration of the new Intermediate 
Credit banks to be formed under the Agricultural Credits 
Act, announced regulations incident to the operation of the 
new banks. It was stated that the $60,000,000 capital, 
authorized by the law establishing the banks, has been 
eredited to the Farm Loan Board by the Treasury. Indica- 
tions were given, following a conference between Commis- 


| sioner Lobdell of the Board and Secretary Mellon on the 


12th inst. that $1,000,000 will be turned over to each of the 
twelve banks immediately upon the issuing of charters. 
Additional funds will be supplied as needs arise. 

It was also announced that the Board plans, temporarily 
at least, to hold loans made under the new law to a basis of 
nine months’ maturity. Mr. Lobdell explained, however, 
that would be done only because no one knew the exact 
extent to which the system would be called upon to aid in 
agricultural financing. The first few months or perhaps a 


tion. He said: 

It is the ambition of those charged with the administration of the new 
law to. render maximum service, but elemental safety must be the first 
consideration. Banks and co-operative associations desiring to use the 
service and see it developed will make their best contribution by offering 
nothing but perfectly sound paper. 


A construction of the law’s provisions, made public by 
the Commissioner, was agreed upon in the three-day confer- 
ence of the Board with the Land Bank presidents early the 
present month. It said: 


Direct loans cannot be made to individuals. Direct advances may be 
made to co-operative marketing associations or livestock associations 
secured by warehouse receipts for staple agricultural products or by chattel 
mortgage on livestock, 

No such loan may exceed 
product or livestock. 

Loans may be rediscounted for national and State banks, savings banks, 
trust companies, agricultural credit corporations and incorporated live- 
stock loan companies. 

No paper can be rediscounted upon which the borrower has been charged 
a rate more than 1}44% in excess of the discount rate of the Intermediate 
Credit bank of the district. 

In making advance on warehouse receipts the credit banks can accept 
only receipts from bonded Government warehouses or satisfactorily bonded 
warehouses operating under satisfactory State supervision and regulation. 
This should lead to a broader interest and greater activity in the develop- 
ment of warehouse facilities and proper regulation. 

The facilities the banks will be able to afford to co-operative marketing 
concerns should lead to greater development of such enterprises. 

Ample funds will be available for loans to facilitate ordinary marketing, 
but none to support speculative holding of farm products. 

No loans will be made for a longer period than nine months until the 
system is thoroughly tried out. Upon livestock paper, satisfactory assur- 
ance of renewal! will be given in proper cases, but only in aggregate amounts 
equal to the bank’s capital, and then the subject of the mortgage must 
submit to re-inspection and a satisfactory condition of security provided. 
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75% of the market value of the agricultural 








Issuance of Charters for Intermediate Farm Credit 
Banks. 


It was announced in a Washington dispatch to the ‘‘Jour- 
nal of Commerce” on the 26th inst. that authorization for 
the establishment of intermediate credit departments in all 
twelve of the Federal Farm Land banks was completed on 
that day by the Farm Loan Board, with the issuance of a 
charter to the Land Bank at Berkeley, Calif. This dis- 


patch stated: 

While the new rural financing machinery created in the Land banks by 
the Agricultural Credits Act has been chartered in all! of these institutions, it 
is not expected that the rules and regulations for their administration, in- 
cluding the rate at which they shall discount paper, will be completed be- 
fore the middle of next week. At that time the Board plans to draw on the 
Treasury for the initial capital of $1,000,000 to start each of the credit de- 
partments in business. 

Decision as to the discount rate for the new departments is being held up 
pending the outcome of the meeting of the Loan Board members with the 
Governors of the Federal Reserve banks to-morrow. 

One of the first of the new Farm Credits banks to be formed 
under the Agricultural Credits Act was that organized by the 
directors of the Federal Land Bank of Springfield, Mass., 
on March 13. The institution will be known as the Federal 
Intermediate Credit Bank of Springfield. It is stated that 
the new institution will be directed by President E. H. 
Thomson of the Federal Land Bank of Springfield, but with 
an office organization apart from that of the Land Bank. 
On March 16 charters were granted by the Federal Farm 
Loan Board for the formation of Intermediate Credit banks 
by the Federal Land banks at Columbia, S. C., St. Louis and 
Baltimore. On the 19th inst. the Federal Land banks at 


Omaha, Houston and New Orleans were granted charters by 
the Farm Loan Board to operate as credit banks under the 
new Agricultural Credits Act. 
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Plans for Licensing Livestock Loan Inspectors in 
Accordance with Agricultural Credits Act 
Under Way. 


Plans for licensing live stock loan inspectors in accordance 
with the terms of the new Agricultural Credits Act of 1923 
are being prepared in the U. S. Department of Agriculture. 
A special temporary committee has been organized, com- 
posed of representatives of the Bureau of Agricultural Eco- 
nomics, the Bureau of Animal Industry, and the Packers and 
Stockyards Administration. Representatives of the Farm 
Loan Board, the War Finance Corporation and the Federal 
Reserve Board have been asked to co-operate. - Chester Mor- 
rill, Assistant to the Secretary, will act as Chairman for the 
purpose of working out these plans. The Department says: 

As soon as forms of applications and rules governing the licensing and 
supervision of livestock loan inspectors have been prepared in tentative 
shape, they will be submitted to producers’ organizations, banks, cattle 
loan companies, livestock exchanges, and others interested for advice and 
assistance as to the best manner of putting them into practical operation. 

The new law provides that the Secretary of Agriculture may issue a 
license upon presentation of satisfactory evidence that the applicant is 
competent to inspect livestock as a basis for loans. These licenses may be 
suspended or revoked for misconduct. The licensees are not to be employed 
or compensated by the Department of Agriculture, but may be used by 


national agricultural credit corporations and others for making inspections 
of livestock offered as security for loans. 








Raisin Growers to Reorganize to Meet Conditions of 
Co-operative Marketing Act. 

The Sun Maid Raisin Growers of California are reorgan- 
izing on a plan which appears to meet the conditions of the 
Capper-Volstead Co-operative Marketing Act, according to an 
announcement by the U. 8S. Department of Agriculture on 
Mar. 26. This announcement followed a conference between 
Ralph P. Merritt, Managing Director of the Raisin Growers, 
and Department of Agriculture officials regarding the pro- 
jected reorganization. The Department says: 


In requesting the conference Mr. Merritt pointed out that it was his 
desire to have Sun Maid Raisin Growers comply with the spirit and terms 
of the Capper-Volstead Act. 

In organizing to meet the conditions of the Capper-Volstead Act a co- 
operative association must confine its membership to producers. In 
developing the raisin association to its present magnitude, possibly 15% 
of the stock of the association is held by individuals who are not now 
producers of raisins. In reorganizing it is the purpose to reduce thé 
capital stock to practically a nominal amount and provide that it is to be 
held only by actual producers. In the reorganization a subsidiary corpora- 
tion to pack and process raisins will be formed which will be financed 
through the sale of bonds and other securities. All of the marketing of 
raisins will be done by the Sun Maid Raisin Growers. 

The Department of Agriculture is much pleased that the Sun Maid 
Raisin Growers are proceeding with the reorganization of their association 
to meet the conditions of the Capper-Volstead Act. Arrangements are 
being made between the Department of Agriculture and the Sun Maid 
Raisin Growers to make a study of the distribution problems as they have 
been handled by the association. The department is also interested in 
studying the effects of advertising on demand, and this study will un- 


doubtedly be extended to include the work done by the Raisin Growers 
Association. 








Farm Loan Board Reported as Urging Banks to Form 
Adjunct Loaning Corporations Under State Laws. 


The following from Washington, March 23, appeared in 
the “Journal of Commerce”’: 


Acting Secretary of the Treasury Gilbert to-day called upon the Farm 
Loan Board for an explanation of its statement suggesting to private banks 
that they organize adjunct loaning corporations under State laws in order 
to avail themselves in the most practical manner of the facirities of the new 
financial system being set up under the Agricultural Credits Act. 

In the absence of Secretary Mellon, who isin Atlantic City, Mr. Gilbert’s 
attention was called to the Loan Board's suggestion by C_mptroller of 
the Currency Crissinger on the theory that the establishment of loan cor- 
porations by national banks is against the settled policy of the Comptrol- 
ler’s office and has been strongly discouraged. 

Treasury officials in discussing the proposal of the Loan Board declared 
that the operation of adjunct loan corporations by banks was ‘‘ dangerous’? 
to the country’s financial system, while the formation of these companies 
by banks as suggested by the Board might defeat the purpose of the so-called 
Capper section of the Agricultural Credits Act, by influencing prospective 
organizers of national agricultural credit corporations to operate under State 
charters rather than to come into the national system. 

Especial objection was taken to the proposal on the ground that the ex- 
aminations of the State-chartered loan companies would not be conducted 
on the same lines as national bank examinations. 

Farm Loan Commissioner Lobdell declined to discuss the Treasury’s de- 
mand for an explanation of the Board's suggestion in advance of the official] 
reply. However, it is understood that the Board feels its proposal to be 
perfectly justifiable on the ground that only loan corporations in satis- 
factory financial condition would be permitted to do business with the 
credit departments of the Land banks. Adjunct loan companies, accord- 
ing to the Board's idea, would be subject to the strictest examination by the 
Federal Farm Loan system. 

On the other hand, some Treasury officials maintain that a loan company 
operated by a bank is an unwieldy institution from the standpoint of con- 
trol, since it is able to assume a wider latitude of operation and could be 
used as a repository ofr paper held by its owning bank which might not meet 
with the approval of examiners. Officials seeing objections to the Board's 
proposal also asserted that such a policy would greatly discourage the for 
mation of nationally-chartered live stock loan corporations, which under 
the Federal law would be required to capitalize at $250,000 , if the same ad- 
vantage could be obtained through organization under State charters with 
a capital as low as $10,000. 





Offering of $2,000,000 Preferred Stock of Brotherhood 
Investment Company Controlled by the 
Brotherhood of Locomotive Engineers. 


A $2,000,000 issue of the Brotherhood Investment Co. 7% 
cumulative preferred stock (par value $100 per share) was 
offered this week by the Brotherhood Investment Co. of 
Philadelphia. The stock, fully paid and non-assessable, it is 
stated, is free from normal [Federal income tax. The stock 
was offered at $200 in blocks of two shares of the cumula- 
tive preferred stock, and one share of no par common stock. 
The preferred stock is redeemable in whole or in part at $103 
per share plus accrued dividends on any dividend date. Divi- 
dends are payable quarterly, Jan. 1, April 1, July 1 and Oct. 
1. The company in announcing the offering, says: 

Organization.—The Brotherhood Investment Co. was organized in 1922 
under the laws of the State of Ohio with a capital stock of $10,000,000. 
consisting of 100,000 shares of 7% cumulative preferred stock, par value 
$100 per share, and 100,000 shares of common stock of no par value. 

The control of the company is vested in the Brotherhood of Locomotive 
Engineers through ownership of 51% of the common stock, and the Brother- 
hood undertakes to maintain control while any of the preferred stock re- 
mains outstanding. 

Purpose of Issue.—Proceeds of the present offering are to be used for the 
purchase of various types of income producing investment securities, such 
as Government, municipal, public utility, real estate and corporation bonds 
and the like and for investment in stock of banks or trust companies. 

Earnings.—Stability of earnings is assured through the purchase of se- 
curities at wholesale prices and their resale at retail. Many years’ experi- 
ence has proved the existence of an investment demand from a large number 
of customers in all parts of the United States, who are looking for just such 
advice and opportunity as the Brotherhood Investment Co. can offer, 
This investment demand assures a rapid turnover of capital with ample 
margin of profit to provide for the preferred dividend requirements. In 
addition, since much of the company’s capital will be employed in handling 
income producing securities, there will be a steady accrual of income on 
the securities held for distribution; while that part of the capital invested 
in bank and trust company stocks will add largely to the company’s earnings 
without imposing any expense. 

It is reasonable to estimate that the common stock will quickly be put 
on a dividend basis, thus adding materially to the attractiveness of the 
investment. 

Securily.—The holdings of the company will consist of carefully selected 
investment securities of the highest grade, all of which will have a substan- 
tial value pledged to their redemption in excess of the price paid for them. 

Management.—The management of the company will be in the hands 
of the men who have successfully invested the funds of the Brotherhood of 
Locomotive Engineers for over twenty years, and who more recently have 
enjoyed the most remarkable success in the operation of the Brotherhood 
of Locomotive Engineers Co-operative National Bank of Cleveland, O. 
Associated with these men are some of the country’s foremost bankers and 
business men. It is reasonable to assume that under such management 
the company will be operated conservatively and that with its unusually 
wide affiliations its success is assured. 








H. M. Dawes to be Named as Comptroller of the 
Currency. 


According to Associated Press advices from St. Augustine, 
Fla., on March 29, President Harding has made known 
the fact that upon returning to Washington he will appoint 
Henry M. Dawes of Chicago, a banker, and a brother of 
Charles G. Dawes, former Director of the Budget, to be 
Comptroller of the Currency. 








T. J. Smith of Central Union Trust Co., N. Y., Chairman 
Banking Division of Salvation Army Campaign. 

T. J. Smith, Vice-President of the Central Union Trust 
Co., 80 Broadway, has accepted the Chairmanship of the 
Banking Division in the Annual Home Service appeal of the 
Salvation Army which is to be launched in May. An an- 
nouncement of this from the Salvation Army Headquarters 
says: 

Mr. Smith has always been an admirer and generous supporter of Salva- 
tion Army work, but he is a ‘‘new recruit” so far as active participation in 
the Home Service appeals is concerned. He is now at work on the organi- 
zation of an energetic committee of bankers through which the contributions 
of all national and State banks, savings banks, trust companies and foreign 
banks, as wellas the gifts of their executives and employees, will be collected. 

‘*T am glad to get into this work,’’ declared Mr. Smith, in accepting the 
responsibility, ‘‘because I have always believed so heartily in the work of 
the Salvation Army. I do not know of a cause that better deserves the 
generous support of the business and financial people. We must all realize 
that the Salvation Army has grown amazingly during the last}few years, 
not because it has been ambitious, but because growth has been thrust upon 
it. It is no longer merely the ‘little mission around the corner.’” It retains 
the spirit of the little mission, to be sure, but its work has broadened and 
developed to such an extent that we must all catch a new vision and con- 
ception of its importance. It needs big gifts, big donations, rather than the 
small money with which so many of us have been in the habit of associating 
its work. Iam going to make an effort to have the Banking,;Group produce 
more money than any other division.”’ 

The campaign is for a budget of $500,000. The entire amount is for the 
maintenance of New York institutions and activities. To indicate the value 
of Salvation Army work to the Greater City, the Central[{Committee has 
adopted the slogan, ‘‘ Father Knickerbocker’s Best Friend,” in addition to 
the familiar one, ‘‘A man may be down but he’s_never_out.”’ It is distinctly 
a home charity. 

Henry W. Taft, brother of the Chief Justice of the UnitedjStates Supreme 
Court, has accepted the general chairmanship of the appeal for Greater 
New York. The appeal headquarters has been establishedfin]the Pennsyl- 
vania Hotel through the courtesy of E. M. Statler, wholis‘also an ardent 
admirer of the Salvation Army. 
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Federal Reserve Board Approves Establishment by 
Federal Reserve Bank of Atlanta of 414% Dis- 
count Rate for Nine Months Agricultural 
Paper. 

The Federal Reserve Board in its weekly consolidated bank 
statement issued at the close of business March 28, refers to 
the March 4 1923 amendment to the Federal Reserve Act, 
which increased the maximum maturity of agricultural and 
live stock paper eligible for discount by Federal Reserve 
banks from six to nine months, and says: 

Under the provisions of this amendment the Federal Reserve Banks of 
Atlanta and San Francisco have established discount rates of 4}2% on 
agricultural and live stock paper, maturing between six and nine months, 


and have discounted small amounts of such paper, the amount held on 
March 28 being $15,000. 


Reference to the establishment by the Federal Reserve 
Bank of San Francisco of a 444% rate on agricultural paper 
running for nine months, was made in our issue of Saturday 
last, page 1240. 








Semi-Annual Conference of Federal Reserve Governors 
With Reserve Board—Latter Denies Rumors as to 
Policies. 


The Federal Reserve Governors held their usual semi- 
annual conference in Washington this week, meeting in 
conjunction with the Federal Reserve Board. The confer- 
ence had brought forth in the daily press various surmises 
as to the likelihood of action by the Board warning against 
speculative movements, as well as to a possibility of increased 
discount rates; the advices which had come to the Board 
with reference to reports relative to its contemplated move- 
ments caused it to answer these rumors with a statement 
in which it declared that ‘‘so far as it is concerned, there is 
no basis for any rumors with respect to its intentions or 
actions. When the Board has anything to say . . It will 
itself make the announcement.” The Board’s statement 
was made public on March 27 as follows: 


The Federal Reserve Board to-day has received numerous telegrams 
referring to rumors as to its contemplated actions. 

In reply, the Board has said, ‘‘Should be greatly obliged if you and others 
who have telegraphed would supply the Board with the source of your 
information. The Federal Reserve Board wishes to say with all possible 
emphasis that so far as it is concerned there is no basis for any rumors 
with respect to its intentions or actions. When the Board has anything 
to say with respect to the credit conditions or policies of the Federal Reserve 
System it will itself make the announcement, and no one else is authorized 
to speak for it. Board cannot undertake to deny all idle rumors nor 
should it be charged with them.’’ 


With the conclusion on March 29 of the conferences 
between the Reserve Bank Governors and the Board, 
the following statement was issued by Acting Governor 
Platt: 


During the semi-annual conference of Governors, which closed to-day, 
the Federal Reserve Board, as usual, discussed with the Governors many 
matters of operation, including the amendments to the Federal Reserve 
Act contained in the Agricultural Credits Act, changes in the Board's 
regulations made necessary by these amendments, the open market opera- 
tions of the system and many matters of a routine nature. 

The Board also discussed with the governors general economic and 
financial conditions, the conditions of the reserves, open market rates 
for various classes of paper, the demand for credit and the volume of 
credit in use and gold movemeats, present and prospective. 


From the Washington advices to the “Journal of Com- 


merce”’ the same day (March 29) we quote the following: 

No suggestion was made to the Board for any immediate change in the 
present uniform rediscount rate level of 44%. 

It was made known, however, that the Governors would be expected 
to report to their respective boards of directors the observations on general 
conditions exchanged at the meeting. No effort was made to challenge 
reports that rediscount rates were under discussion. It was pointed out 
that the functioning of the System in that matter, through the action of 
the Board upon applications received from the Reserve banks, would 
preciude any analysis of the different districts until there has been an 
opportunity to hear from them. 

Discussion of credit demand, it was explained, naturally covered the trend 
of borrowings and the prospective turn of this demand to the Federal Reserve 
system. The increase in discounts during the past week was not looked upon 
as of sufficient size to amount to more than straws to indicate the wind’s 
direction. 


No Cause for Alarm. 


Impression was given, moreover, that there is a disposition within the 
Board to escape the error of applying reserve curative measures only after 
symptoms have become ailments. It was understood that the general view 
heid that there is no cause for alarm in the present business situation nor. 
any desire to discourage proper expansion but that it would be well never- 
theless to be ready for all conceivable circumstances which might arise. 

Gold movements came in for particular attention. It was recognized that 
the enormous supply of gold now held by the Reserve banks does not ali 
belong in this country and that it must, in the nature of things, return some 
day toits foreign countries of origin. The Governors were unable to approx- 
imate the date when the stream of outgoing gold will attain volume sufficient 
to deplete the Reserve bank over-supply, but it was contended that these 
institutions must be in a position to facilitate this movement without any 
derangement of their internal operations. 

In connection with the condition of the gold reserve there has been a sug- 
gestion, which is reported to have come before the Governors, that a re- 
arrangement of the reserves of the central banks into what could more prop- 
erly be considered as the actual supply of gold likely to remain in this 





country, and the store which must be sent back abroad, would give the 


System a clearer idea of the relation of its reserves to the credit extended. 

sy such an arrangement, it is argued that the System could gauge with 
greater accuracy the moment when a maximum of prospective ioaning 
would be reached. 

On this basis, it is held, more elasticity could be given to rediscount rate 
levels. A further move that has some official supporters, which would serve 
as an alternative to changing rates to meet speculative tendencies, would be 
the adoption of a policy of shutting down sharply upon rediscounts when a 
determined amount for any bank is reached by that bank. 


May Classify Paper. 

There was aiso some study of a possible return to the Federal Reserve 
practice of establishing different rates for different classes of paper, rather 
than the retention of unformity of rates both as to districts and as to securi- 
ties. 

Of the matters classed under the head of routine, the relation of the Fed- 
eral Reserve System to the new rural financing system set up by the Agri- 
cultural Credits Act was one of the most important, as the new law will 
necessitate a number of amendments to the Federal Reserve reguiation to 
enable the two systems to function co-ordinately. It develops also that the 
Governors suggested to the members of the Farm Loan Board, with whom 
they advised upon the establishment of the new machinery, that a dis- 
count rate of 5% or over wouid be the proper level for the intermediate 
credit departments of the Federal Land banks. 

Fixation of this rate, however is being held up until the return of Secretary 
Mellon after Easter and there is a disposition in some quarters in the Loan 
Board not to ask for approval for a rate of more than 5%. 








Lynn P. Talley, Chairman and Federal Reserve Agent 
of Federal Reserve Bank of Dallas. 

Lynn P. Talley, Vice-President ef the Southwest National 
Sank of Dallas, has been appointed a Class C director of the 
Federal Reserve Bank of Dallas for a three-year period end- 
ing Dec. 31 1925 and has been designated Chairman and 
Iederal Reserve Agent for 1923. Mr. Talley succeeds Judge 
William F. Ramsey, who died last October. Mr. Talley as 
sumed his new office on Mar. 15. 








Payment of Uncalled 4%4% Victory Notes Before 
Maturity—$80,000,000 of Called Notes Still 
Outstanding. 

In a statement issued Mar. 25, Secretary of the Treasury 
Mellon announced that the Treasury Department is ready 
to redeem, at any time, at par and accrued interest to the 
date of optional redemption any uncalled 4% % Victory notes 
expiring May 20. At the same time Secretary Mellon re 
minded holders of the called Victory notes that interest 
thereon ceased Dec. 15 1922. There are, he stated, still about 
$80,000,000 of called notes outstanding. The following is 
Secretary Mellon’s statement of the 25th: 


The Treasury stands ready to redeem at any time, at the option of the 
holder, any uncalled Victory notes maturing May 20 1923 at par and ac- 
crued interest to the date of optional redemption. These notes are now 
outstanding in the amount of about $820,000,000 and bear the distinguish- 
ing letters G, H, I, J, K, or L, prefixed to their serial numbers. The notes 
may be presented to any Federal Reserve Bank or branch, or to the Treas- 
ury Department, Washington, and banks and trust companies generally 
will handle the transactions for their customers. 

The Treasury again reminds holders of called Victory notes, bearing the 
distinguishing letters A, B, C, D, E, or F, prefixed to their serial numbers, 
that interest on such notes ceased abselutely on Dec. 15 1922, in accordance 
with the terms of the call for redemption. There are still about $80,000,000 
of called notes outstanding which have not yet been presented for redemption 
and on this amount in the aggregate holders are losing interest at the rate 
of about $10,000 a day, or over $1 000,000 since Dec. 15 1922. Holders 
of called notes are urged to present them for redemption without further 
delay, to any Federal Reserve Bank or branch, or to the Treasury Depart- 
ment at Washington, utilizing so far as possible the service of their own 
banks and trust companies. 


Previous reference to the Treasury Department’s an- 
nouncements relative to the payment of uncalled 4%% Vic- 
tory notes was made in these columns Mar. 17, page 1132, and 
Mar. 24, page 1240. 








Sugar Price Investigation Ordered by President 
Harding—Basil M. Manly’s Petition—Secretary 
Hoover in Reply to Latter—Cordell Hull Asks 
for Lower Duties. 

An inquiry into increases in retail sugar prices was or- 
dered by President Harding on Mar. 27, this step by the 
President having followed a petition to him on Mar. 21 by 
Basil M. Manly, of the People’s Legislative Service, who 
asked for an inquiry by the Department of Justice into an 
alleged conspiracy to advance the price of sugar. The Presi- 
dent’s directions for the institution of the inquiry were con- 
tained in the following telegram addressed by him to Thomas 
O Marvin, Chairman of the Tariff Commission: 


Have the Tariff Commission made an immediate inquiry into the relation 
of the sugar tariff to the current prices of that commodity. It is difficult to 
believe that the duty on sugar can have any part in making the abnormal 
prices which prevail, but if the Commission finds there is any ground for 
believing the duty to be even partially responsible I shall be ready to pro- 
claim a reduction in duty, as provided by law. 


Regarding President Harding’s action, Associated Press 
advices from St. Augustine, Fla., Mar. 27, where the Presi- 
dent is enjoying a brief vacation, said: 
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The Presidential order, it was explained, will result in enlisting another 
official agency in the Government's efforts to ascertain responsibility for the 
gradual increase in sugar prices starting early in February, when sugar was 
selling at 5 and 6 cents a pound retail, as compared with present quotation 
running as high as 12 cents. 

The Department of Commerce for several weeks has been studying the 
sugar situation, and several days ago Acting Attorney-General Seymour 
announced in Washington that the Department of Justice was making an 
inquiry which would continue until responsibility was fixed. 

Mr. Harding was said to be firmly determined that the Government sha!] 
do all in its power not only to prevent further increases but to bring down the 
present quoted prices, should they be found unjustified. 

He gave some attention to the sugar situation before leaving Washington, 
and is understood to have had several communications from various officials 
in the capital on the subject since his arrival in Florida. 

The President was represented as unconvinced that the present Fordney- 
McCumber tariff rates of 1.76 cents a pound on Cuban raw and 2.20 cents on 
other sugars was to blame for the increased prices which Senator Ladd, in a 
statement a few days ago, said were costing the American people at the rate 
of $90,000,000 annually for every cent advanced. As his telegram to Chair- 
man Marvin asserted, however, he is willing, should the Tariff Commission's 
inquiry determine that the tariff rates are even partially the cause, to utilize 
the flexible provision of the present Tariff Act. 

This provision allows the President, after an inquiry by the Tariff Com- 
mission, to lower or increase to the extent of 50% the duty on any com- 
modity. Mr. Hardinz, it has been said, regards the provision as one of the 
wisest in the law and particularly useful in such emergencies as the present 
sugar price situation may be found to be. 


Mr. Manly’s petition to President Harding for an inquiry 
into increased sugar prices was embodied in a telegram to 
the President, which was supplemented by a letter to the lat- 
ter, in which Mr. Manly stated that: 

It is perhaps merely a coincidence that this statement, which has resulted 
in such extraordinary increases in the price of sugar, was issued by the de- 
partment presided over by Secretary Hoover, who played so prominent a 
part in the pian that was attempted last year to increase the price of sugar 


by arranging with the Cuban sugar planters to reduce their production 
from 4,000,000 to 2,500,000 tons. 


On Mar. 22 Secretary of Commerce Hoover took occasion 
to issue a statement in answer to Mr. Manly’s communica- 
tions to the President; attention was called by Secretary 
Hoover to the fact that in furtherance of an investigation 
into “combinations of foreign producers of import commodi- 
ties’ authorized by Congress at the late session, an inquiry 
into the situation in Cuba is already under way; further- 
more, said Secretary Hoover, “asthe Department has no juris- 
diction in domestic questions I informally suggested to the 
Chairman of the Federal Trade Commission that it should 
undertake this end of the matter.” Mr. Hoover expressed 
regret that Mr. Manly is “circulating the legend that the De- 
partment stated that there was a shortage of sugar, as this 
only tends to benefit the speculators, and the Department 
made no such statement.” “Unfortunately,” Secretary 
Hoover added, “one of the news agencies misinterpreted one 
of the usual semi-annual statistical statements of the De- 
partment, but the moment it was brought to my attention it 
was immediately corrected in the press.” The People’s Leg- 
islative service, of which Mr. Manly is Director, is headed 
by Senator La Follette. The telegram addressed by Mr. 
Manly to President Harding was as follows: 


Washington, March 21. 
President Warren G. Harding, on board Houseboat of Edward B. McLean, 
Miami, Fla. 

American households are being robbed of millions of dollars each week 
by conspiracy to increase sugar prices and continued manipulation. Urge 
you direct Department of Justice to bring this matter before Federal 
Grand Jury and seek indictment of those guilty of this criminal conspiracy. 
Letter detailing circumstances underlying this conspiracy follows. 

PEOPLE'S LEGISLATIVE SERVICE, by Basil M. Manly, Director. 


Details of Mr. Manly’s letter to the President were given 
as follows in the Washington “Post” of the 22nd inst. : 


*“Since the 9th day of February the retail price of sugar in the United 


States has increased 3 cents a pound. In these six weeks it has advanced 
from 7 to 10 cents—one-half cent each week. This increase has already 
cost American consumers $15,000,000, and if the price remains at 10 cents 
it will cost them over $300,000,000 before the year is done. 


20 Cents a Pound Predicted. 

‘“Prominent sugar refiners now predict that unless this movement is 
summarily checked the American housewife will be paying 20 cents a 
pound for sugar before June. If this be true, the American people will be 
robbed of $500,000,000 solely for the benefit of sugar gamblers and profiteers. 
This outrage can and should be prevented. 

‘“ Action by the Executive Department of the Government is imperatively 
demanded, not only to break this artificial inflation in the price of one of 
the principal necessaries of life, but also to relieve the Administration of 
that measure of responsibility for this condition which now attaches to it 
by reason of a chain of circumstances, with regard to which you may, 
perhaps, not be informed."’ 

Manly proceeded then to trace the beginning of the advance in sugar 
prices to the issuance of a statement by the Department of Commerce on 
Feb. 9. This statement was generally interpreted as a prediction of a 
sugar shortage. Secretary Hoover has since issued another statement 
to the contrary. Manly declared that the first statement was at least 
‘‘misleading”’ and that the injury it caused was aggravated by another 
statement further ‘‘bulling’’ the market by directing attention to the 
increased consumption of sugar during the past year. 


Calls Hoover's Action Surprising. 

“It is perhaps merely a coincidence,’’ Manly continued, ‘‘that this 
statement which has resulted in such extraordinary increases in the price 
of sugar was issued by the Department presided over by Secretary Hoover, 
who played so prominent a part in the plan that was attempted last year to 
increase the price of sugar by arranging with the Cuban sugar planters to 





reduce their production from 4,000,000 tons to 2,500,000 tons. In this 
connection I beg to direct your attention to an official report made to the 
President of Cuba by Senor Sebastian Gelabert, Secretary of the Cuban 
Treasury, with reference to two conferences held with Secretary Hoover 
on Dec. 7 1921, and Jan. 10 1922. His report of the conference of Jan. 10 
1922, which I quote below, is particularly illuminating.”’ 

He proceeded then to quote from the report of Senor Gelabert: 

‘‘Mr. Hoover told us that the proper thing to do was to reach an agree- 
ment with the beet sugar producers, who the day before had held a meeting 
in Chicago to decide with respect to the point agreed upon in Habana with 
Hamlin, since an understanding with them might facilitate the approval 
by Congress of the necessary legislation. 

Cites Smoot Letter to Crowder. 


Manly also laid before the President extracts of a letter written to Gen- 
Crowder, recently appointed Ambassador to Cuba, by Senator Smoot, 
Republican, Utah, whom he described as ‘‘generally regarded as a spokes- 
man for the Administration in fiscal matters, and who is himself deeply 
interested in the sugar beet industry.’’ In this letter Senator Smoot said: 
“‘T am sure that the limitation of the Cuban crop of sugar for the present 
year to 2,500,000 tons will be the solution of the problem not only for Cuba 
but for the United States as well.’’ 

The Senator asked Gen. Crowder to lay this proposal before the President 
of Cuba and added: ‘‘I have had the sugar schedule in the pending tariff 
bill passed over until I hear definitely from you.”’ 


Secretary Hoover’s statement of the 22nd inst. follows: 


As I have repeatedly stated, there is no economic justification for the 
high price of sugar, as there is an estimated world surplus. 

Mr. Manly is about a month behind the times in his proposed investiga- 
tion into the rise in price. Under authority of Congress to investigate 
combinations of foreign producers of import commodities, this Degprtment, 
as soon as appropriations were available on March 4, instituted an in- 
vestigation into the situation in Cuba. As the Department has no juris- 
diction in domestic questions, I informally suggested to the Chairman 
of the Federal Trade Commission that it should undertake this end of 
the matter. 

I wrote to Senator Brookhart on Feb. 26 in this connection. 
was read into the ‘‘Congressional Record’’ as follows: 


‘‘T am in receipt of your letter of Feb. 23. The only laws at all related 
to the subject to which you refer are the Restraint of Trade Acts, as all 
rice and other war regulations have been long since repealed by Congress. 

nis Department necessarily has no knowledge of any corner in sugar 
28 such matters are dealt with by the Department of Justice and the 
Federal Trade Commission. 

‘‘As to the question of sugar supplies, a world survey made by this 
Department showed that the stocks of sugar on hand from last year, 
plus the production of this year, were estimated at a total of 19,511,000 
tons, whereas the consumption for the year was estimated at 19,035,000 
tons, leaving a probable surplus at the end of the year of 476,000 tons. 
Some misconception has arisen because the estimated surplus at the end 
of the year showed a decrease from the abnormal stocks at the beginning 
of the year. 

‘There is obviously no shortage in sugar, and, moreover, an undue 
increase in price will decrease consumption,”’ 


My letter 


I would be delighted to see any impartial inquiry into the speculation 
which has brought about the rise in the price of sugar, or any other phase 
of the matter. There is nothing that the Federal Administration wishes 
more than to see a reasonable price and a stable market in sugar and 
other commodities without speculation. 

1 regret to see Mr. Manly circulating the legend that the Department 
stated there was a shortage of sugar, as this only tends to benefit the 
speculators, and the Department made no such statement. Unfortunately, 
one of the news agencies misinterpreted one of the usual semi-annual 
statistical statements of the Department, but the moment it was brought 
to my attention it was immediately corrected in the press. Mr. Manly 
is rather captious in blaming a Cabinet officer for the size of type which 
newspapers use in statistical tables. ® 

As to Mr. Manly’s discovery of the supposed sugar conspiracy a year 
ago, on his own statement my part was that I told (which I confirm) 
the Cuban officials who came to Washington that if they wanted to set 
up a restriction in the then overproduction of sugar, jointly with the 
American beet producers, they would have to get the approval of Congress. 
Needless to say, this was never obtained. 


In its advices from Washington Mar. 22 the New. York 
“Times” said: 


Representative Frederick W. Dallinger of Massachusetts called on Sec- 
retary Hoover to-day to supply him with data relative to the increasing 
cost of sugar, together with such other information as the Department 
might have regarding this situation. Mr. Dallinger asks the Secretary to 
inform him if the Department’s survey indicates an impending surplus or 
shortage, and ‘‘what will be the effect of increased prices upon consumption 
and supply.’”’ 

The Department of Commerce will continue its inquiry into the Cuban 
situation and give any assistance in its power to the Federal Trade Com- 
mission if it is determined by that body to make an investigation into the 
domestic conditions. 

The Tariff Commission also is to conduct hearings in regard to the traf- 
fic in sugar. At the Department of Commerce it was said to-day that if 
there was any evidence of a combination in restraint of trade seeking to in- 
crease sugar prices, the Department would act. 


Denial of reports that the Department of Commerce had 
predicted a sugar shortage was made in February by the 
Department through Dr. Julius Klein, Director of the Bu- 
reau of Foreign and Domestic Commerce, the press dis- 
patches from Washington Feb. 13, making the statement pub- 
lic as follows: 


Despite the fact that sugar production this year is expected to fall short 
of consumption by 727,000 tons, Commerce Department officials predicted 
to-day that the surplus carried over from last year would more than offset 
the discrepancy. 

Figures made public by the Department last Friday gave the estimated 
production this year as 18,508,000 tons and the estimated consumption 
at 19.035.000 tons. The carry-over from the year previcus was 1,203,000 
tons, all but 476,000 tons of which will be used up, according to the Depart- 
ment's figures, by the shortage for the present year. 

In a statement to-night Dr. Julius Klein, Director of the Bureau of For- 
eign and Domestic Commerce, pointed out that by incorporating the ] 1203 ,- 
000 tons surplus of last year with the total ‘‘estimated production” for this 
year, the total of available stocks is brought up to 19,511,000 tons, as 
against an estimated consumption of 19,035,000 tons. 

The 476,000 tons remaining in reserve at the end of the year will be the 
smallest carry-over for a number of years. It compares with a carry-over 
of 750.000 tons in normal years before the war. Dr. Klein's statement, 
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issued in response to various inquiries regarding the figures made public 
Friday, was as follows: 

‘The Department of Commerce has made no statement that there will bea 
sugar shortage. The total stocks and production collected from all parts of 
the world, and issued on Friday, showed on estimated total of available sugar 
for consumption in 1922-23 of 19,511,000 tons, as against an estimated world 
consumption of 19,035,000 tons, thus indicating a surplus of 476,000 tons 
at the end of the year. 

‘The only basis for misinterpretation in certain press dispatches of the 
Department's statement, which you probably had not seen, is that the 
statistical position indicated that the end-year carry-over would be less than 
the abnormally heavy carry-over since the war."’ 


On the 23rd inst. the Department of Justice issued a state- 
ment, through Acting Attorney-General Seymour, to the ef- 
fect that the attention of the Department “was called to the 
unusual condition in the sugar market during the month of 
January” and that “a preliminary investigation has pro- 
gressed to a point where it is hoped that no embarrassment 
will be occasioned by premature publicity.” At the same 
time Mr. Manly issued a further statement, and Cordell Hull, 
Chairman of the Democratic National Committee, proposed 
that “the most immediate and potential single remedy for 
the sugar situation would be found in the issuance by the 
President of a proclamation reducing the existing sugar du- 
ties 50%. Ina statement on Mar. 24, Julius Klein, Director 
of the Bureau of Foreign and Domestic Commerce at Wash- 
ington, assumed responsibility for the statements issued by 
the Bureau, Mr. Klein stating that “the physical possibility 
of Mr. Hoover’s auditing them is out of the question.” The 
following is the statement of Mar. 23, issued by Acting At- 
torney-General Seymour: 


The attention of the Department of Justice was called to the unusual 
condition in the sugar market during the month of February. On Feb. 27 
agents of the department were directed to investigate and obtain full and 
accurate information as to the supply and demand and the price of both 
faw and refined sugar and the cause responsible for any substantial increase 
fn the price thereof. 

A preliminary investigation has progressed to a point where it is hoped 
that no embarrassment will be occasioned by premature publicity. The 
department is interested in determining whether any artificial shortage 
has been purposely created in the supply of sugar shipped to the markets 
of the United States, and whether any other arbitrary interference is atfect- 
ing the price. These matters still are under consideration in the depart- 
ment and are receiving, as they have constantly received, the best attention 
of those most qualified to investigate these and kindred matters. 


Mr. Manly, in his statement of Mar. 23, said: 


Since I made my original appeal to President Harding to take action to 
restrain sugar speculation and profiteering, I have secured a copy of the 
original statement on the sugar situation issued by the Department of 
Commerce, which was immediately followed by the present spectacular rise 
in sugar prices. This original statement carried a heading which read: 


“In 1921-22 the world sugar consumption was 500,000 tons greater than 
production and the prospects are that it will be 700.000 tons greater in 
1922-23. If these prospects materialize, the heavy accumulated stocks at 
the end of the 1920-21 season will have given way by the end of 1922-23 to 
a carry-over below the pre-war normal figure. . ..”’ 


I am reliably informed that when the misleading character of this heading 
was called to the attention of Secretary Hoover he issued an order that 

ch headings should thereafter be omitted from the department's state- 
ments and caused a revised edition of the statement, omitting this heading, 
to be issued and placed in the files of the department. 

I have also discovered that this misleading forecast of the sugar situation 
was originally issued for release by the newspapers of Monday morning, 
Feb. 12, but that at some time Friday, Feb. 9, the department for some 
reason which is as yet undisclosed suddenly decided to make the statement 
subject to immediate release. 

I am informed the department notified the various newspaper offices that 
the release date had been changed, but only one of the press associations 
received the notice in time to send out the statement to their newspapers in 
advance of the original date of release. 

I ask Mr. Hoover to inform the public why this sudden change in the 
release date of this statement was made and upon whose suggestion. 

The Federal Grand Jury should also ascertain what speculators made the 
killing on the New York Sugar Exchange on Feb. 10, immediately after the 
publication of the Department of Commerce's statement. 


A further statement by Mr. Manly Mar. 23 said: 


I am suggesting to the Department of Justice that one of the principal 
matters which the Grand Jury should investigate is a meeting which is 
alleged to have taken place in Cuba about the middle of January 1923, 
between the President of the National City Bank of New York, the President 
of the Old Colony Trust Co. of Boston, the President of a prominent 
Montreal bank, all of which hold large quantities of sugar paper, and certain 
prominent Cuban sugar producers. I am informed that means of further 
increasing the prices of sugar were discussed on this occasion. 


Answers by the banks mentioned in the preceding para- 
graphs are referred to in another item in this issue. The 
following is Mr. Klein’s statement of Mar. 24. 


The statements and innuendos of Basil Manly, publicity agent of a politi- 
cal organization, with regard to Mr. Hoover's relations to a world survey of 
sugar, published by this Department on Feb. 8, are absolutely false. 

I wish to state (as I have done previously) that Mr. Hoover never saw the 
statement in question until after it was in the hands of the public, nor did he 
even know it was in the course of preparation. ‘This Bureau issues several 
thousand letters, statistical and trade statements weekly in response to the 
public demand, and the sole responsibility for such documents is mine. The 
physical possibility of Mr. Hoover's auditing them is out of the question. 
No one has challenged the accuracy of this sugar survey, and it was correct. 

A press resume mistakenly interpreted that statement to mean a shortage 
in sugar, which was frankly acknowledged by the press organization in a 
statement to-day, and when this incorrect press resume came to Mr. 
Hoover's attention he immediately instituted a departmental investigation 
into the matter. At his instruction I co-operated with the press in correct- 
ing the mistake and in emphasizing the fact that the survey showed a sur- 
plus, not a shortage, and did not in its text use any such term. 

This misinterpretation did give speculators a temporary advantage and a 
cise of one cent a pound in raw sugar took place before the correction had 





been circulated. The price went back a cent upon the correction. The rise 
since has been due to speculative and other causes and to the persistent cir- 
culation of the misinterpretation by persons who know better and choose 
to use it for their own purposes. 

The flat and repeated statements of the Department and of Mr. Hoover 
that there was a surplus could give no basis for the rise since the correction, 
for if they had an effect it must have been to retard the rise in price. 

The subject was disposed of by full and frank statement of the incident 
over a month before Mr. Manly came upon the scene, all of which he per- 
sistently ignores and misrepresents, as that is not good political bunk. 


We likewise give herewith the statement issued Mar. 23 by 
Cordell Hull, to which reference is made further above: 


President Harding has in his own hands the most immediate and potential 
single remedy for the relief of the sugar situation. Notwithstanding that the 
controlling motive in the enactment of the Fordney-McCumber Tariff Law 
last year was to boost domestic prices of the products of certain industries, 
including sugar, and although the present runaway sugar market, dominated 
by profiteers, owes its chief underlying original cause to the tariff price 
boosts, the Harding Administration is practically silent about the one speedy 
and effective remedy immediately available, namely the reduction of the 
present high sugar tariff rates.» 

The President should direct the Tariff Commission, if necessary, to make 
a report without any sort of delay, to the end that he might at once issue a 
proclamation under the authority of Section 315 of the Tariff Law, reducing 
the existing sugar duties 50%. Iam sure the Tariff Commission has on 
hand sufficient facts on which to base a report now. 

There is no sounder law of economics than that in many instances when 
prices are once artificially boosted by high tariffs, the price increases do 
not stop with the amount of the tariff, but are jumped higher and higher 
from time to time, with the inevitable result that arbitrary price fixing, 
speculation, and profiteering become rampant. 

Taking advantage of this tariff psychology, sugar profiteers and specu- 
lators have been for several weeks, as they are now, fleecing and robbing the 
American people at a present rate of near $400,000,000 per annum, or an 
amount almost as great as the total tariff revenue yield to the Federal 
Treasury for an entire year. 

This terrible loss now being inflicted upon the American people in connec- 
tion with sugar is but a sample of similar disastrous experiences the people 
may expect from time to time as to certain other necessities of life, the prices 
of many of which have already been boosted under the cloak of the mono- 
polistic Fordney-McCumber Tariff Law. Under this sytem, the 110,000,- 
000 people of America will pay to its specially favored beneficiaries, in prices 
above a reasonable price during 1923, an amount of money equal to the entire 
expenses of the Federal Government during the same period. Let President 
Harding issue his proclamation cutting sugar duties 50% forthwith. 


Prior to President Harding’s action in directing the Tariff 
Commission to undertake an inquiry into sugar price in- 
creases, conferences between the Acting Attorney-General 
and Secretary of Commerce Hoover were brought under way 
Mar. 23, Mr. Hoover, it was stated in Washington dispatches 
to the “Journal of Commerce,” being “anxious that all phases 
of the matter be delved into in view of the criticism arising 
from the report of the Department of Commerce on world 
stocks, production and consumption of sugar.” 

In addition to the inquiries to be undertaken by the Tariff 
Commission and the Department of Justice (the latter in- 
vestigation, it is stated, will be conducted in New York), the 
Federal Trade Commission, it is stated, is also to inquire 
into sugar price advances. 

An investigation by the Senate Manufactures Committee, 
headed by Senator La Follette, into the recent advances in 
sugar prices, was proposed in a resolution introduced in the 
U. S. Senate on Mar. 2 by Senator Brookhart (Republican). 
The advocates of the resolution endeavored, without success, 
to put the resolution through before the adjournment of Con- 
gress; it was stated that unanimous consent to receive the 
report on the resolution was blocked by Senator Curtis of 
Kansas, who declared Secretary Hoover had sufficient funds 
to carry out an investigation and was understood to have de- 
cided upon such an inquiry. On May 15 “Financial America” 
said: 

Although the Senate Manufactures Committee has no specific authority 
from the Senate to conduct an inquiry into sugar speculation, it is known 
Senators La Follette and Brookhart are conducting an investigation on their 
own account for the purpose of making an ‘‘informal report’’ to the public 
as soon as possible. 

Senator Brookhart’s resolution providing for such inquiry failed in the 
closing hours of Congress, but the Iowa Senator declares he will make 
another appeal to the housewives of the country to cut their supply of sugar 


for the purpose of breaking the ‘‘corner’’ which, he says, is now forcing up 
the price. 


In its same issue, “Financial America” also said: 


™ Secretary Hoover announced to-day that the scope of the investigation into 
foreign combinations controlling sugar prices had not as yet been determined 
although he admitted a staff of experts were now in Cuba making a prelim- 
inary investigation. The Secretary announced to-day that air nitrates 
had been added to its investigation. He declared, however, that the inves- 
tigation did not have any bearing on nitrates produced at Muscle Shoals, 
but will be conducted from a foreign competitive standpoint of view. 








Answers of C. E. Mitchell and Other Bankers to Basil 
M. Manly’s Charges that Increased Sugar 
Prices Were Discussed in Cuba. 


Answering assertions made by Basil M. Manly in a state- 
ment by the latter which we give elsewhere in this issue, 
to the effect that C. E. Mitchell, President of the National 
City Bank of New York, had met with two other bankers in 
Cuba to discuss means of further increasing sugar prices, 
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Mr. Mitchell states that the discussion in which he partici- 
pated related to financial problems, that he does “not recall 
that there was any discussion whatsoever regarding the sub- 


ject of sugar.” Mr. Mitchell’s statement, issued on Mar. 23, 
follows: 


My attention has been called to the statement of the director of the 
Peoples Legislative League that in January I met the heads of two other 
financial institutions in Cuba to discuss means of further increasing the 
prices of sugar. This statement is without any foundation in fact. 
I have not met the President of one of the institutions in question for 
many months and have never, at any time, discussed the subject of sugar 
with him. The President of the other institution mentioned and I were 
guests at a luncheon given by the Clearing House Association of Havana, 
about the middle of February, at which the discussion related to financial 
problems and at which I do not recall that there was any discussion what- 
soever regarding the subject of sugar. 

It is stated that the institutions mentioned by the representative of 
the People’s Legislative League hold large quantities of sugar paper. 
As for ourselves, we are lending only in moderate amounts to recognized 
producers and refiners for their actual requirements. The rate at which 
applications for loans to carry sugar have been received by us from pro- 
ducers and refiners is substantially less than normal for this season of 
the year, and is an indication that sugar is not being heavily accumulated, 
but is moving more rapidly from mill to market than is customary. 

For the past two years we have taken every opportunity to urge upon 
Cuban raw sugar producers that they exert every possible effort to increase 
their production, and this in face of the agitation that any increase in 
Cuban production would likely result in an increase in the American 
tariff. 

As I said in public statements after my return from Cuba late in February 
our best information indicated a total Cuban crop approximating 4,000,000 
tons, and I could see nothing in the fundamentals to justify panicky 
advances but that the available world supplies did seem to me to justify 
a firming market. I find nothing in advices from Cuba to cause me to 
revise the thoughts then expressed. 


A special dispatch from Boston Mar. 25 to the “Journal of 
Commerce” makes known as follows a similar denial by 
Philip Stockton, President of the Old Colony Trust Co.: 


Philip Stockton, President of the Old Colony Trust Co. of Boston, was 
asked to-day what reply he had to make to the assertion of Basil M. Manly, 
director of the People’s Legislative Service, who has demanded a Govern- 
ment investigation of the so-called ‘‘sugar manipulations’’ and who declared 
on Friday that Mr. Stockton, in company with the presidents of the Na- 
tional City Bank of New York and of a prominent Montreal bank met a 
group of Cuban sugar producers in Cuba some time during the middle of 
January and conspired not only to maintain raw sugar prices but also 
to raise them. 

Mr. Stockton said that there was little that need to be said by way of 
answer, since in the first place he had not been in Cuba at any time this 
winter and in the next place he knew nothing whatsoever of any such 
meeting as Mr. Manly described. 

We likewise quote from the “Wall Street Journal” of Mar. 
26 the following from Montreal, embodying a denial from 
Sir Herbert Holt of the Royal Bank of Canada of a con- 
spiracy to raise sugar prices: 

Sir Herbert Holt, President of Royal Bank of Canada, declares there 
will be a decrease of 500,000 tons in estimated Cuban sugar crop of 4,000,000 
tons, owing to the dry season. This shortage, he says, will be increased 
if weather conditions from now on are unfavorable. 

He explicitly denies connection with a conspiracy to raise sugar prices. 
As to the story he had been present at meeting of bankers in Cuba in 
January, he was in Montreal all that month and only sailed from New 
York on Feb. 10 on his annual tour of inspection of the Royal Bank’s Cuban 
branches. 

He was never at a meeting of bankers in Cuba, where the sugar question 
was even discussed. On the contrary, the bank has been trying to keep 
down the price of sugar, not to raise it. Banks, he declared, were not 
advancing money for speculation in sugar. Sugar is being sold as fast as 
it is produced. 








Tri-State Tobacco Jobbers’ Conference Charged With 
Fixing Prices. 
The Federal Trade Commission at Washington made 
publie to-day (March 31) the following: 


Tobacco jobbers of Pennsylvania and Delaware, known as the Tri-State 
Tobacco Jobbers’ Conference, in conjunction with the American Tobacco 
Co., are charged by the Federal Trade Commission with fixing and main- 
taining prices at which certain tobacco products are to be sold. 

The respondents for the purpose and with the effect of eliminating 
competition among themselves and other dealers in tobacco products 
entered into an agreement, understanding and conspiracy among themselves 
to fix, through the Tri-State Jobbers’ Conference, prices at which tobacco 
products handled by them should thereafter be sold by them, is charged 
in the complaint. 

The members of the Tri-State [obacco Jobbers’ Conference, who with 
the American Tobacco Co. are allowed thirty days in which to answer the 
charges before a day is set for trial, are: T. W. Mahany, President; 
William J. Stern, Secretary and Manager; 8S. D. Ostrow, Treasurer; Charles 
J. Haller, John M. Miller, J. M. Dold, trading as Jacob Haller Estate; 
F. J. Waldinger, Arthur F. Schultz, Erie Wholesale Grocery Co.; Margaret 
B. Wuenschel, trading as C. B. Wuenschel Co.; J. K. Anderson, trading 
as P. Minnig Co.; Warren Wholesale Co.: Harry Levy, Shenango Valley 
Grocery Co.; John Deck: J. Alvin Jacobson; Clayton A. Jacobson and 
Edwin A. Jacobson, trading as J. A. Jacobson: R. G. Dawson and F. C. 
Wooster, trading as Dawson Bros.; Smith & Horton Co.; The Richards 
Brothers Co.; J. S. Hotchkiss & Brother Co.; Armstrong Grocery Co.: 
Swanson Grocery Co., Inc.; Louis A. Bonini, Mary E. Bonini and George 
W. Bonini, trading as Bonini Tobacco Co.; Zeo P. Sterck, trading as 
Sterck Tobacco Co.; Abel O. Sterck; G. E. Bacharach; Miles Kane Co., 
and Miles & Co. 








Standard Oil Co. Withdraws from Czechoslovakia. 


The Standard Oil Co., according to copyright cable advices 
of March 25 to the Chicago “Tribune” from Prague, has 
withdrawn from Czechoslovakia, where it had an almost 





exclusive concession to exploit the country’s oil resources. 


The “‘Tribune’”’ advices added: 

After failing to force the Cabinet to submit the contract to Parliament, 
which the Cabinet held was unnecessary under the Constitution, rival local 
and foreign oil interests began to hamper the American company through 
Government bureaus, through banking interests and in other ways. The 
Standard has just recalled Winthrop Haynes, its chief geologist, and its 
commercial agents, and closed its offices. 

Czechoslovakia is importing large quantities of oil from Poland and 
Rumania at high prices. 

The concession was actually given to the French subsidiary of the Stand- 
ard Oil Co. of New Jersey, the Compagnie Franco-Americaine des Petroles, 
in which the Banque de Paris et Des Pays-Bas had 52% interest. It has 
offices at 82 Avenue des Champs Elysees. 


With regard to the above, the New York ‘‘Evening Post’’ 
on March 26 had the following to say: 


The withdrawal of the Standard Oil Company from Czechoslovakia, an- 
nounced to-day in a dispatch from Prague, was made upon the discovery 
that the proposed development of its oil resources would not be worth while 
in view of the difficulties of starting a new business under conditions which 
obtain in Czechosiovakia and because of political opposition which rendered 
the venture a poor business risk, according to officials of the company to- 
day. 

It was announced some months ago that the Standard Oii Company 
had obtained an almost exclusive concession to exploit the oil resources of 
the country, described at that time as great. After that announcement, it 
was said, the company made a survey of the situation through its experts 
and opened tentative offices in the country. Upon the development of 
hampering influences in political circles coupled with many other con- 
siderations of a similar nature, the company closed its offices and with- 
drew its representatives. 

The actual concessions in the country were given to the Campagnie 
Franco-Americaine des Compagnie subsidiary of the Standard Oil Com- 
pany of New Jersey, with offices at 82 Avenue des Champs-Elysees, Paris. 








State Fuel Administration Terminates April 1. 


Governor Smith issued a proclamation on Mar. 27 abolish- 
ing the office of State Fuel Administrator on April 1. The 
Governor said he had been informed that conditions had 
progressed so far toward their normal status that after April 
1 the allotment basis of coal distribution would terminate 
and the normal flow of that commodity would be resumed. 

“Consumers should exercise patience during the brief pe- 
riod of return to the normal basis and not press dealers un- 
reasonably while the allotment basis of fuel distribution is 
readjusting itself to the normal condition,” the Governor 
said in his proclamation. Governor Smith directs the Fuel 
Administrator to terminate within 30 days after April 1 all 
business and obligations incurred by that office. 








Henry Ford Buys 120,000 Acres of Coal Land in 
Kentucky—To Use Every Piece of Coal Twice. 


Henry Ford, the automobile manufacturer of Detroit, 

as purchased 120,000 acres of undeveloped coal land in 
Kentucky and will use every piece of coal mined twice, thus 
helping to asure an adequate coal supply for the country, 
according to announcement made from his headquarters 
on March 23. With regard to Mr. Ford’s plans for develop- 
ing the newly acquired eoal lands, press dispatches from 
Detroit give the following information: 


By purchase of the property Mr. Ford comes into possession of a vast 
tract of virgin coal lands with a reserve coal supply of 500,000,000 tons, 
making 165,000 acres of such land owned by the manufacturer. 

From these holdings, Mr. Ford hopes that within a year will come suf- 
ficient coal to supply all his factories in every part of the country, all fac- 
tories and mills manufacturing various products for his own concerns, as 
many of the industries in this district as care to buy coal from him, and have 
left fuel sufficient to supply a part of the domestic demand of the country. 

Mr. Ford, it was announced, will ask all industrial users of his coal to 
install furnaces that will remove only the gas and similar substances, leav- 
ing a tuel unimpaired for domestic purposes. ‘The coal, after this process, 
would be sold to heat the homes of hundreds of thousands of workers 
throughout the country. The fuel remaining after the gas had been taken 
out would be even more valuable for home heating purposes than it was 
before, it was explained. 

Coupled with the coal mining plans, Mr. Ford will work on one of his pet 
hobbies—reforestation. "The new purchase, located in parts of five coun- 
ties of Kentucky, but centring in Clay County, is covered with what is de- 
scribed as one of the finest stands of oak to be found in the country. There 
are 500,000,000 feet of this timber awaiting the woodman’s axe, but not a 
foot is to be cut at this time. It is the manufacturer’s idea to use the sur- 
face of the ground for scientific research work and experiments in reforesta- 
tion while miners are digging coal under ground. 





a ee 





Governor Smith Urges Extension of Tax Exempt 
Housing Legislation—Argument Begun on 
Appeal. 

Argument was offered in the Appelate Division of the 
Supreme Court on March 29 in the case of the Hermitage 
Co. on the status of the law granting tax exemption on new 
housing construction, which was declared unconstitutional 
last week by Justice Tierney, as noted. William H. King, 
Assistant Corporation Counsel, opened the argument, 
contending that the exemption law does not violate either 
the State or the Federal constitution, and holding that the 
bill was of general nature and not applicable merely to local 
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within its rights in passing such a law, inasmuch as the | 
subject of encouragement to builders has for many years | 


heen recognized in the State of New York as a proper subject 
of legislation, and, moreover, certain laws already on the 
statute books designed to encourage builders have been 
many times applied by courts in various rulings and have 
never been questioned. 

Incidentally, on March 28, Governor Smith sent to the 
Legislature a special message recommending that the tax 
exemption provision be extended for another year from 
April 1. In his message the Governor said: 

No one disputes that home-building has been greatly stimulated in com- 
munities which have seen fit to act under the permissive terms of the statute. 
In New York City there has been unprecedented building activity. Costs, 
however, continue very high and the housing supply is still far from ade- 
quate. 

Any sudden falling-off of building operations at this time would tend to 
renew the very conditions with which the State had to deal so heroically in 
1920 and might necessitate an indefinite extension of the rent laws. 

For these reasons I recommend that the time within which new construc- 
tion under this statute must be commenced be extended for one year. 

Although the constitutionality of the law is at the present time in ques- 
tion, its validity wil] not be finally determined till passed upon by the higher 
Courts. In the meantime confusion and delay may be avoided by amend- 
ing the Act so that it will be kept alive should be higher Courts sustain it. 

We have a parallel situation when the emergency rent laws were first e™ 
acted. Their constitutionality was questioned, but their operation conti 
ued beneficently while the Court procedure went on for several months until 
the Court of Appeals and finally the United States Supreme Court upheld 
them. 

Within a short time I shall take the privilege of making further recom- 
mendations in regard to the housing problem. Preparations should be 
made for such an official study of the subject that authoritative information 
and advice on this and the subject of all the emergency housing legislation 
will be available to the Legislature at its next session. 








Shopmen Call Off Strike on Northwestern Pacific RR. 
Notice that the striking shopmen themselves had called 
off the strike on the Northwestern Pacific RR., said to be 
the first authentic instance of the kind reported to the 
United States Railroad Labor Board, was given to that 
body in a letter from W. S. Palmer of San Franciseo, Presi- 
dent of the road, made public on March 29. The strikers 
will be treated only as men applying for work without any 
previous service with the road, Mr. Palmer’s letter said. 








Bond Issue of $400,000 for New York City’s Silver 
Jubilee Enjoined—Mayor Defiant. 


The intention of Mayor Hylan and the Board of Estimate 
to appropriate an additional $400,000 for the celebration 
of the twenty-fifth anniversary of the consolidation of the 
greater city met with strong opposition, and on March 28 
the city was enjoined from issuing $400,000 special revenue 
bonds to raise the funds. The action against the proposed 
issue was brought by William J. Schieffelin, Chairman of 
the Citizens’ Union, on March 21, the day the plan to spend 
the additional $400,000 was approved by the Board of Esti- 
mate and Apportionment. The application for injunction 
was granted by Justice George V. Mullan of the Supreme 
Court on the 28th. It is the opinion of the Court that the 
expenditure for the jubilee would not constitute a proper 
municipal purpose within the meaning of the law. Mayor 
Hylan was defiant in his comment on the decision. He 
is quoted as having said, ‘“‘We are going to hold the exposi- 
tion—there is no doubt about that—and all the injunctions 
in Christendom won’t stop us.” It is expected that, if 
the Mayor is unsuccessful in his appeal, he will find some 
other way to raise the funds, such as transferring unexpended 
balances from various city funds to the celebration fund. 
In his opinion Justice Mullan said: 

It is called in places an ‘‘exposition,’’ and in other places it is referred 
to as a “‘jubilee."" The Grand Central Palace is to be hired at a rental of 
$50,000. The growth of the city and the achievements of the City Govern- 
ment during the past quarter century are to be shown by means of charts. 
floats and other devices. Halls are to be hired for dancing, and various 
other means of furnishing entertainment are to be provided. 

It is not easy accurately to classify the proposed celebration. Probab! y it 
issui generis. Although the plan contains certain features that in a limited 
sense may be said to be educational in character, the notion one gets from the 
reading of the plans is that the celebration is to be a jubilee. or jubilation, 
whose dominant note and purpose is to entertain and amuse the inhabitants 
of the city and their guests from throughout the country. There also ap- 
pears to be a pervading intention of disclosing to the people of the country 


generally that the City of New York is an important and a fast growing 
municipality, properly grateful for the blessings of its recent past, and hope- 
ful of the future. 

I am unable to regard the celebration as anything more than a gigantic 
entertainment. Whether such a proposal is the child of folly or was born 
of wisdom, it is not for courts of law to say. Such a question must be de- 
cided by the courts of voters that sit upon election days. The only question 
that courts of law may pass upon in this action is whether or not the proposed 
expenditure of city moneys would be an expenditure of city moneys for a city 
purpose. 


The law of the case seems to be very plain. The courts of every State 


in which the question has been rainsed whether municipal funds may be 
expended for the celebration of Independence Day have very squarely and 


i 
i 
' 
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| the proposed celebration would not serve a lawful city purpose. 





unequivocally held that such an expenditure would not be for lawful munici- 
pal purposes. a a 

lam, therefore, of the opinion there is not the least room for doubt that 
Courts are, 
and should be, extremely loath to interfere with public officials in the per- 
formance of their onerous and often ungrateful tasks; but courts must not 
weakly be swayed from their performance of their duty, not always pleasant, 
to curb lawlessness that springs from a wholly honest purpose. Within 
the domain of their authorized functioning city officials are free from inter- 
ference by courts. It is their judgment and theirs alone, that must control. 
But when they step beyond the bounds of their allotted jurisdictions, they 
divest themselves of legal power, and their acts beyond those bounds have 
not the sanction of the mandates of the people. 

Leonard M. Wallstein, counsel for W. J. Schieffelin, 
in commenting on the decision, laid emphasis on the Court’s 
opinion that the $100,000 budget appropriation already 
made for the jubilee was illegal. This appropriation was 
not attacked in the application. Attorney Wallstein said: 


Justice Mullan correctly points out that the budgetary appropriation of 
$100,000 for this celebration was also illegal, but that plaintiff in this action 
did not attack that appropriation. That was because we believe that it is 
possible to spend a reasonable sum on an exposition and ceremonies which 
would comport with the dignity and purpose of a proper city celebration. 

If, however, it develops that the Hylan administration proposes to waste 
any part even of this $100,000 on trashy self-glorification or donations of 
easy Money to its henchmen and hungry patronage hunters, we shall again 
appeal to the Court. Moreover, the Comptroller will doubtless consider 
whether he is willing to subject himself to the possible personal responsi- 
bility involved if he should permit any expenditure even of the $100,000 
for a Hylan jamboree. The same applies to the proposed special revenue 
bond issue of $15,000 for the personal sideshow of the Brooklyn Borough 
President on the opening of the new Coney Island boardwalk, itself a local 
improvement costing the taxpayers of the whole city a huge sum of money.’ 

At the meeting of the Sinking Fund Commission on Thurs- 
day, the Mayor did not seem to be so self confident and so 
self assertive. The question of renting Grand Central 
Palace for a month for $50,000 came up for discussion. 
The Mayor asked for the Corporation Counsel, and when 
no response was made, asked that the matter be laid over 
for two weeks. 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The Bankers Trust Co. observed its Twentieth Anni- 
versary on March 30 by sending to its customers and stock- 
holders a brief history of the company and some figures 
showing its growth in twenty years. The company was con- 
ceived by the late Henry Pomeroy Davison and when it 
opened its doors for business on March 30 1903 at 143 
Liberty St., its board of directors were bankers, either officers 
of important banks or members of banking firms in New 
York and elsewhere. The company began with a capital 
of $1,000,000 and a surplus of $500,000 and by June 30 1903 
it had more than $5,000,000 of deposits. On Dec. 31 1903 
it had $10,085,557 deposits and on Dec. 31 1922 it had 
$20,000,000 of capital, $22,534,070 of surplus and undivided 
profits, and deposits of $312,135,644. It now has three 
offices in New York and one in Paris at 3 & 5 Place Vendome. 


a 
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At the executive committee meeting of the National City 
Bank of New York on March 27, Albert 8. Fraser and Wilbert 
Ward were appointed Assistant Vice-Presidents. Mr. Fraser 
was formerly Assistant Comptroller and Ward was an 
Assistant Cashier. 





a 


At a meeting this week of the board of directors of the 
American Exchange National Bank of this city, John J. 
Martin Jr. was appointed Assistant Cashier. 

The Equitable Trust Co. of New York has been authorized 
by the New York State Banking Department to open a 
branch office on April 1 19235 in the Bush House, Aldwych, 
W. C., London, Eng. 








>... 
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W. H. English has been elected a trustee of the Brooklyn 
Trust Co. Mr. English is President of the Brooklyn Chair 
Co., President of Greenwood Cemetery, Vice-President of 
the Empire Trust Co. and the Empire Safe Deposit Co., &e. 





The stockholders of the Commonwealth Bank of this city 
voted to increase the capital stock from $400,000 to $600,000 
at their special meeting on March 27. The additional stock 
is to be issued in furtherance of plans to open a branch of 
the bank at Lexington Avenue near Fifty-seventh Street. 
As we reported in our issue of Saturday last (page 1244), 
the new stock will be offered to present shareholders at $150 
pershare. The bank is located at 190 Bowery, with branches 
at Seventy-seventh Street and First Avenue and 155th 
Street and Third Avenue. The new capital became effective 
March 29. 








Francisco Tisbo, one of the three Tisbo brothers who oper- 
ated a private bank, steamship agency and foreign exchange 
office at 121 Mott Street, this city, under the firm name of 
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V. Tisbo & Brothers, and whose disappearance, together with 
$2,000,000 belonging to depositors with the firm, was re- 
ported in these columns Mar. 17, was apprehended, together 
with his wife, on Mar. 22 at Naples, Italy, upon the arrival 
of the steamship Taormina from this port. Money to the 
amount of 60,000 lire, it is said, was found in his baggage. 
According to the New York “Times” of Mar. 23, the Italian 
Consul-General in New York City on Mar. 22 received offi- 
cial confirmation of the arrest of Francisco Tisbo in Naples. 





The Manufacturers’ Trust Co. of New York and Brooklyn 
announce the appointment of Richard H. Gatling as Vice- 
President: also of Max Abelman as Assi.tant Secretary. 





A meeting of the stockholders of Midwood Trust Co. has 
been called at the office of the company, Flatbush Avenue 
and Dorchester Road, Brooklyn, on April 2 to vote upon the 
proposition to increase the capital stock of the company 
from $500,000 to $700,000, and to increase the number of di- 
rectors from 17 to 20. 





Application has been made to the Comptroller of the Cur- 
rency for a charter for the National Bank of America in 
Paterson, N. J., with a capital of $200,000 and surplus of 
$110,000. The stock, in shares of $100, will be disposed of 

t $155 per share. 





Conversion of the Federal] Trust Co. of Boston into a na- 
tional institution was effected last week, and it is now known 
as the Federal National Bank. Some time ago the bank be- 
came a member of the Federal Reserve System. According 
to the Boston “Transcript” of Mar. 21 no change in the con- 
duct of the business will be made. The same departments 
will be maintained as heretofore—foreign, commercial, sav- 
ings, ete. The bank has a capital of $1,500,000 and deposits 
of more than $24,000,000. Daniel C. Mulloney is President. 


. 


Plans have been drawn up looking towards a union of the 
Fourth-Atlantic National Bank and the Commonwealth 
Trust Co. of Boston. These plans, it is said, provide that 
neither institution is to purchase or assume control of the 
other or dominate the general policy, but that a consolida- 
tion of the two banks be effected on even terms, the resulting 
organization to be known as the Commonwealth-Atlantic 
National Bank. Before the proposed union of the two insti- 





tions can be effected, it will be necessary for the Common- 
wealth Trust Co. to be converted into a national bank. The 
new bank will have a capital of $8,000,000; deposits of 
approximately $70,000,000 and total resources of about 


$80,000,000. Upon the consummation of the merger Her- 
bert K. Hallett, President of the Fourth-Atlantic National 
Bank, will become Chairman of the Board of the new bank 
and George S. Mumford, President of the Commonwealth 
Trust Co., its President. Regarding the proposed consolida- 
tion, Mr. Mumford, as reported in Boston papers this week, 
said: 

For a long time the tendency of the banking business has been toward 
larger units. A bank to be really successful must be a relatively large bank. 
Although we have grown with reasonable rapidity, having increased our 
deposits during the past twelve years or since 1910, by nearly $15,.000.000 
and our capital and reserves by nearly $1,500,000, we do not feel that we 
can make ourselves as useful to our depositors and the community as we 
could if our resources were more substantial. 

The proposed merger is a perfectly simple proceeding. No banker, no 
large stockholder, no outside interest either suggested or is connected with 
it in any way whatever. It originated by President Hallett and myself 
getting together and finding that we had exactly the same ideas as to the 
usefulness of our institutions to the business in this community, and we 
immediately agreed that a merger of this kind would be advantageous for 
everybody. We quickly agreed as to the terms, which are of the simplest 
character. We merely unite everything into one corporation instead of 
having the business of the two institutions split up into two units. 


Total resources of the combined institution will be approximately $80,- 
000,000. The boards of directors of the respective banks will unite, each 
institution contributing an equal number of members to the new board. 

The Comptroller of the Currency, Mr. Crissinger, has given his informal 
approval to the plan of consolidation and has stated that he can see no 
reason why the merger should not be consummated and can see in it a posi- 
tive benefit to the community. It should not require more than sixty days 
to complete the legal and other formalities. 


The Commonwealth-Atlantic National Bank, it is said, 
will operate in the present quarters of both the Fourth- 
Atlantic National Bank and the Commonwealth Trust Co. 
until the building now under construction for it in Post 
Office Square is ready for occupancy. The present branches 
of the uniting banks will be retained after the consolidation, 
itis said. According to the Boston ‘‘Transcript’”’ of March 
28, a special meeting of the stockholders of the Fourth- 
Atlantic National Bank has been called for May 1 to vote on 
a@ proposed increase of the capital of the institution from 
$2,000,000 to $3,000,000 by transferring $1,000,000 from the 
undivided profits as a preliminary step in the proposed con- 
solidation of the bank with the Commonwealth Trust Co. 








Frederick H. Goff, President of the Cleveland Trust Co., 
Cleveland and nationally prominent as a banker, lawyer and 
civie leader, died in Lakeside Hospital, that city, on Mar. 14. 
Complications which developed unexpectedly after an opera- 
tion which he had undergone on the Friday before (Mar. 9) 
were the cause of death. Mr. Goff was born in Blackbury, 
Ill., on Dee. 15 1858. When a child his family moved to 
Cleveland, where he attended the publie schools and subse- 
quently entered the University of Michigan. Upon his grad- 
uation in 1881 he obtained the position of librarian of the 
Cleveland Bar Association, studying law at night, and in 
1884, at the age of 25, was admitted to the bar. In the years 
which followed up to 1908, when he retired from the profes- 
sion. Mr. Goff was connected as a partner with several firms. 
the best known being Kline, Carr, Tolles & Goff. He special- 
ized in the management of estates and became one of the 
most successful corporation lawyers. In June 1908 Mr. Goff 
assumed the presidency of the Cleveland Trust Co., a position 
he held continuously until his death. For several years pre- 
vious to his election as President he had been a member of 
the Finance Committee of the bank. He had also been Chair- 
man of the Audit Committee and had in 1906 been instru- 
mental in establishing the continuous audit system. Mr. 
Goff was prominently identified with the American Bank- 
ers Association, first as a member and later as Chairman of 
the Executive Committee of the Trust Company Section. 
One of the achievements of his career was the establishment 
in 1914 from ideas which he formulated, of the Cleveland 
Foundation, an organization to which persons of wealth can 
will or bequeath money with the assurance that the funds 
will be managed continuously for the good of the public. 
During the war Mr. Goff was Vice-Chairman of the Capital 
Issues Committee, and after its close acted as mediator in 
the controversy between the railways and the Government 
on the termination of Government control of the roads. In 
addition to the activities enumerated above, Mr. Goff was 
connected as a director with the following organizations: 
The International Acceptance Bank, Inc., the White Sewing 
Machine Co., the Sherwin-Williams Co., the National Acme 
Manufacturing Co,. the Plain Dealer Publishing Co., the 
Equitable Life Assurance Society, the Island Creek Coal Co., 
the American Zine, Lead & Smelting Co., the Baltimore & 
Ohio Railway, the Lake Shore Electric Railway, and the 
Cleveland, Painesville & Eastern Railway. He was also an 
official of some of the companies making up the Baltimore 
& Ohio Railway System and at one time a director of the 
old First National Bank of Cleveland and of the W. P. South- 
worth Co. He was a trustee of the Western Reserve Uni- 
versity. 


a. 
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One of the most interesting tasks of interior remodeling 
accomplished in a bank office has just been completed, we 
are advised, at the Broadway Bank Office of the Union 
Trust Co., Cleveland. By a simple addition to the length of 
the building and an extension of the banking lobby so as to 
take in the second floor as well as the first, a more or less 
old-fashioned, crowded office has been transformed into an 
elegant modern banking room three and one-half times the 
size of the original quarters. One feature of the remodeling 
of the office is the fact that its appearance has been influ- 
enced by the architecture of the ancient Egyptian temples 
of the days of King Tut-Ankh-Amen. In carrying out the 
treatment of the interior, the architects have followed closely 
the best examples of the Middle Greek Doric architecture, 
and according to an announcement by the bank, the archae- 
ologists say that the Doric column of the Greeks is probably 
an imitation of the old Egyptian column, such as those used 
at the temple of Karnak, just across the Nile from the Valley 
of the Kings, where King Tut-Ankh-Amen’s tomb has recently 
been discovered. The materials of the interior are white 
marble, with blue-grey veining, with a base of Verde An- 
tique, the walls, capitals and string courses being of plaster, 
decorated with the well-known capitals and the running 
members enhanced with egg and dart and the traditional 
Greek fret. The conspicuous feature of the entrance imme- 
diately under the rotunda is an ample stairway leading to 
the safe deposit vaults in the basement, the balustrade of this 
stairway, as well as that of the mezzanine rotunda rail, be- 
ing along the line of the Greek-Egyptian claustra or screen 
motif. The large Doric columns, treated in white marble for 
the lower third of their height, are widely spaced under a 
ceiling of moderate height and give a fine impression of 
solidity. The circular lobby, with its decorated dome, gives 
a handsome appearance of space and allows ample head 
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room. In addition to increasing the size and height of the 
lobby, thus making room for 40 tellers’ cages instead of 15, 
the remodeling also permitted the addition of coupon rooms, 
public rest rooms, and a small safe deposit lobby, in the 
basement. The Broadway Bank Office is planning a two-day 
housewarming on April 4 and 5, to celebrate the opening of 
its remodeled building. 


The largest single consolidation of banking interests in the 
history of Chicago, is now announced to take effect April 9th. 
On that date the Illinois Trust & Savings Bank and The 
Merchants’ Loan & Trust Company will unite under the 
name Illinois Merchants’ Trust Company and will open to 
the public the doors of their banking quarters in the new 
Illinois Merchants’ Bank Building at Clark and Jackson 
Streets. The third member of the affiliating banks, the 
Corn Exchange National National Bank, retaining its pres- 
ent name, will remain at its present location at LaSalle and 
Adams Streets, until completion of the west half of the Illinois 
Merchants’ Building in 1924. The new Illinois Merchants’ 
Trust Company will continue the commercial banking, sav- 
ings, farm loan, bond, trust and foreign business which have 
been conducted by the Illinois Trust and Merchants Laon, 
while the Corn Exchange National Bank will continue as a 
National bank earrying on its commercial, savings and gen- 
eral banking functions. Safety deposit vaults of the latest 
type, with a capacity of 40,000 boxes will be operated by the 
Illionois Trust Safety Deposit Company in the Illinois 
Merchants’ Bank Building. Further official advices state: 

The need for the consolidation has come about through the rapidly in- 
creasing demands for greater banking service as a result of the steady ex- 
pansion of the agricultural, commercial and industrial requirements of 
Chicago and the Middle West. The new institution, by virtue of its size 
and unusual resources, is in a position not only to render banking service 
of the highest quality to the average citizen, but also to meet the needs of 
arge business enterprises. The advancing position of Chicago in the world 
of national and even international finance has never been so dramatically 
indicated as by the establishment of a great house of banking such as this. 

Indicating the magnitude of the organization its capital, surplus and un- 
divided profits exceed $50,000,000. The commercial and savings deposits 
aggregate over $300,000,000. Trust funds in the care of the consolidating 
institution amount to more than a half billion of dollars. More than 20,000 
commercial and 200,000 savings depositors will be served. 

Each of the three uniting banks has a history of fifty years or more of 
banking service in Chicago, their boards of directors and officers having 
had a prominent place in the upbuilding of Chicago from the beginnings 
of our present financial structure. 

John J. Mitchell, who is now Chairman of the board of both the Illinois 
Trust & Savings Bank and the Merchants Loan & Trust Co.. will be Chair- 
man of the new Illinois Merchants Trust Co. Mr. Mitchell's history as a 
banker goes back to 1875, when he started in as a messenger at $12 a month 
in the old Illinois Trust. To-day he holds directorships in a long list of 
Eastern as well as Western banks and industrial enterprises. 

The President of Illinois Merchants Trust Co., and also of the Corn 
Exchange National Bank, will be Edmund D. Hulbert, who is now Presi- 
dent of all three of the uniting banks. 

Ernest A. Hamill will remain as Chairman of the board of the Corn 
Exchange National Bank. 

_ The board of directors will include all the present directors of the three 
individual banks, and the new organization wil! be officered by some fifty 
men experienced in conducting the business of the present banks. 
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The Sixteenth Street State Bank of Chicago, a neighbor- 
hood institution with deposits of approximately $700,000, 
was closed by order of State Bank Examiner Henry S. Sav- 
age on Mar. 20. The institution, it is said, has been in an 
uncertain condition since last July and bank examiners, 
aided by Chicago West Side bankers, have been doing their 
utmost to “pull it through.” <A few days prior to the closing, 
however, it was decided that it was impossible to save the 
institution. In a statement issued by Mr. Savage after the 
closing of the bank, and printed in the Chicago “Post” of 
Mar .20, it is indicated that irregular practices if not fraud 
caused the bank’s failure. The combined capital and sur- 
plus of the institution was $110,000. 

Developments in the affairs of the Logan Square Trust & 
Savings Bank of Chicago since the closing of the institution 
on Mar. 10 were the returning of two indictments against 
David Wiedemann, Jr., the Vice-President of the defunct 
bank, his arrest on Mar. 14 and his subsequent release on 
Mar. 15 in $40,000 bonds. The first indictment against Mr. 
Weidemann was for alleged forgery and the second for al- 
leged larceny, embezzlement and violation of the banking 
statutes. According to the Chicag . “Post” of Tuesday (Mar. 
20), arrangements were completed on that day whereby the 
institution will receive $117,400 in cash from the heirs of 
Fred W. Popp, the late President of the bank, to aid in its 
reorganization. Of this sum $50,000 was donated by Paul 
Popp, a son of the late President, and the former Cashier of 
the institution, and $55,000 in slow assets were assumed by 
the President’s widow. In addition, Mrs. Popp subscribed 
$12,400, it is said, the amount of the 100% assessment against 
the 124 shares of stock in the bank held by her son, Paul 
Popp. This assessment is being levied against all share- 
holders to aid in the rehabilitation of the institution. 








Later newspaper advices from Chicago report that a com- 
plete reorganization of the bank has been effected and on 
Wednesday (Mar. 28) it was reopened for business under 
new management as the Logan Square State Savings Bank. 
H. S. Savage, former State sank Examiner, it is said, is 
President of the new bank; Norman New, Vice-President, 
and A. A. Mueller, Cashier. The following statement, as 
printed in the Chicago “Journal of Commerce” of Mar. 29, 
was given out by Mr. Savage: 


Our prospects are bright. The bank is reorganized soundly, and we have 
the confidence of our depositors. We are formulating plans to move into 
our new building, a few doors to the south. 


The capital of the new bank is $200,000, with surplus of 
$50,000. The closing of the bank was reported in these col- 
umns in our issue of Mar. 17. 

At the monthly meeting of the board of directors of the 
Central Manufacturing District Bank, 1112 West 35th Street, 
Chicago, held Monday, Mar. 12, the regular quarterly divi- 
dend of 214% was declared. payable April 2, to stockholders 
of record Mar. 31. 





&... 


That the Stony Island Trust & Savings Bank of Chicago 
had been succeeded by a new institution, entitled the Stony 
Island State Savings Bank, in order to save the depositors 
from loss, was revealed in a statement made on Feb. 26 by 
Frank O. Wetmore, President of the First National Bank of 
Chicago and Vice-President of the Clearing House Commit- 
tee who handled the transaction. The details were arranged 
over Sunday (Feb. 25). In his statement, printed in the 
Chicago “Journal of Commerce,’ Mr. Wetmore said: 

An examination of the Stony Island Trast & Savings Bank, made by the 
Clearing House Examiner last week, disclosed the fact that owing to certain 
bad loans and investments the surplus and undivided profits of the bank had 
been wiped out and the capital impaired. The Clearing House immediately 
got into communication with the directors of the bank and with the State 
Bank Examiner. At the suggestion of the Clearing House and the State Bank 
Examiner the directors organized a new bank called the Stony Island Savings 
Bank with acapital of $200,000 and a surplus of $50,000, all paid in cash. 
Edward I. Bloom is President of the new bank. 

Thsi new bank has been chartered and has applied for admission as an 
affiliated member of the Chicago Clearing House and has taken over the 
assets and assumed the deposit liabilities of the old bank. The directors of 
the bank are much to be commended in having raised at short notice $250,- 
000 in cash to make the situation safe. 

The Clearing House Committee believes, as a result of its examination and 
with the additional $250,000 cash paid in by the directors, that the Stony 
Island State Bank is entitled to the confidence of its depositors and of the 
community. 

The President of the old bank, Foster C. Scott, in accordance with plans 
made several months ago, had left for Europe for a short vacation, before 
the Clearing House examination was completed. He landed at Cherbourg 
this morning [Feb. 26]. He has been communicated with and has wired that 
he is returning immediately on the Majestic. 


_ 








The First Savings Bank of Sutherland, Iowa, was closed 
recently. The institution was a small one, with capital of 
$50,000, surplus and undivided profits of $10,000 and de- 
posits of approximately $230,000. 





The Eden State Bank, Eden. Idaho, has been closed. ‘The 
failed bank had a combined capital and surplus of $34,000 
and deposits of about $205,000. : 





Paul Hardey has been made Vice-President of the Stock- 
yards National Bank of Denver. Mr. Hardey had pre- 
viously been Cashier of the institution. Heis Secretary of 
the Colorado Bankers’ Association. N.F. Beachman, here- 
tofore Assistant Cashier of the Stockyards National Bank, 
has succeeded Mr. Hardey as Cashier of the bank. 

siiatiilliicaiadaan 

The death was announced in St. Louis on Mar. 21 of Julius 
S. Walsh, Chairman of the board of directors of the Missis- 
sippi Valley Trust Co., and long prominently identified with 
Western railroads and public utility interests in St. Louis. 
Mr. Walsh’s death, which occurred at his home, 4510 Lindell 
Boulevard, was due to heart disease after an illness of some- 
what more than two weeks. He was born in St. Louis 81 
years ago, and through his mother was a descendant of 
Laclede, the founder of the city. After receiving his early 
education in St. Louis schools he entered St. Joseph’s Col- 
lege, Bardstown, Ky., from which he was graduated in 1861. 
Later he studied law at Columbia College, this city, receiv- 
ing the degree of LL.B. in 1864 and the same year was ad- 
mitted to the New York Bar. The following year he received 
the degree of M.A. from the St. Louis University. Soon 
after his return to St. Louis, Mr. Walsh became associated 
with the group of bankers, merchants and capitalists who 
participated in the promotion and completion of the Eads 
Bridge at St. Louis. Following the completion of the bridge 


in 1874 Mr. Walsh became President of the South Pass Jetty 
Co., which was organized to provide an open mouth to the 
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Mississippi in order that ocean steamers could easily reach 
New Orleans. In 1890 Mr. Walsh founded the Mississippi 
Valley Trust, serving as its President up to 1906, when he 
became Chairman of the board of directors, a position he held 
continuously until his death. He was also connected with 
other St. Louis banks, being a director of the Merchants-La- 
clede National Bank. He was prominently identified with the 
construction, operation and consolidation of St. Louis’s early 
street car systems and other public utilities. He was Chair- 
man of the board of the Terminal Railroad Association prior 
to the period of Government control and at the time of his 
death was President of the Tunnel Railroad Co. and the St. 
Louis Bridge Co., subsidiaries of the Terminal Railroad As- 
sociation. Mr. Walsh was also at his death President of the 
Mississippi Glass Co. In addition he was connected as a 
director with many Western railroads. 
eniduivcbiiin 

Following the issuance by the Comptroller of the Cur- 
rency of a charter for the First National Bank of Clayton, 
Mo., the institution began business Mar. 13. The bank sue- 
ceeds the Trust Company of St. Louis County at Clayton. 
The officers of the bank, which has a capital of $100,000, 
are Ed Mays, President; F. J. Hollocher, Vice-President and 
Cashier, and W. D. Lindeman, Assistant Cashier. 


a 


According to newspaper advices from San Francisco and 
Los Angeles, a consolidation of the Sacramento-San Joaquin 
Bank (with branches at Stockton, Oakdale and Modesto) 
and the Union National Bank of Fresno with the Merchants 
National Bank of San Francisco was consummated on Mar. 
14. The resulting institution is known as the United Bank 
& Trust Co. of California, the former Merchants National 
Bank opening its doors in San Francisco on the above-men- 
tioned date, as its main office. Rudolph Spreckels, the for- 
mer President of the First National Bank of San Francisco, 
heads the new United Bank & Trust Co. of California; J. M. 
Henderson, Jr., is Chairman of the board of directors: W. O. 
Miles is Vice-President, while Robert R. Yates and Adolph 
P. Scheld in addition to being Vice-Presidents, are Secretary 
and Treasurer, respectively, of the institution. No changes, 
it is understood, have been made in the management of the 
various banks in the system, these being in charge of Vice- 
Presidents as follows: San Francisco, W. T. Summers, W. 
E. Johnson and W. W. Jones; Sacramento, G. W. Kramer, 
E. C. Peck, F. H. Conn and A. H. Becker; Stockton, Frank 
A. Guernsey and A. J. Zitlau; Modesto, T. H. Kewin and W. 
A. Harter; Oakdale, 8. D. Heron; Fresno, C. R. Puckhaber 
and W. R. Price. 





& 
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A. E. Sbarboro, formerly Vice-President and Cashier, was 
elected President of the Italian-American Bank of San Fran- 
cisco at a meeting of the board of directors on Mar. 14, to 
fill the vacancy caused by the recent death of his father, 
who had founded the bank in 1899. In addition, George J. 
Panario and Romolo A. Sbarboro, up to now Assistant Cash- 
iers, were elected Vice-President and Cashier, respectively. 
Mr. Panario was also made a member of the board of direc- 
tors. The new President has grown up with the bank, hav- 
ing been Cashier since its organization. He has been head 
of the bank for the last five years, because his late father 
had gradually given up his duties, owing to ill health and 
advanced age. 
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Georges Lachenmeyer, Manager of the Banque Nationale 
de Credit, Paris, has made public a report of the condition 
of that institution at the close of business Dec. 31 1922. Re- 
serves are Fr. 94,370,000, as compared with Fr. 90,460,728 in 
1921, while deposits have increased during the period from 
Fr. 2,062,954,204 to Fr. 2,439,000,000. Net profits total Fr. 
31,175,000, against Fr. 30,644,869 the year previous. The 
bank, which maintains 420 branches throughout France, paid 
dividends of 16% on its shares in 1922. 








Leopold R. Morgan, New York Agent of the National Bank 
of South Africa, announces the receipt of a cable from the 
bank’s head office in Pretoria, stating that the total merchan- 
dise imported into the Union of South Africa from the United 
States and Canada during the month of December, 1922, is 


as follows: 
United States. 


Canada - 

The Industrial Bank of Japan, Ltd., at Tokyo, announces 
the appointment by the government of Yeijiro Ono, previ- 
ously Vice-President, to the presidency, to succeed H. Hiji- 
kata. who retired on Feb. 10 upon expiration of his term. 


, 
rr 








THE CURB MARKET. 

There was considerable irregularity in Curb Market 
trading this week, buying and selling movements alternating 
in causing mixed price movements. Several issues com- 
manded special attention, Schulte Retail Stores Com. in 
particular, on active trading, advancing from 82% to 89, 
the close Thursday (the Exchange was closed on Friday) 
being at 8844. Yellow Taxi, N. Y., was conspicuous for a 
sharp advance from 137 to 150, the final transaction Thurs- 
day being at 149. Armour & Co. of Del. lost five points to 
94, sold back to 99 and down finally to 84%. Cleveland 
Automobile was off from 301% to 291%. Peerless Truck & 
Motor dropped from 61 to 58, piacere to 6224 and reacted 
finally to 591%. Durant Motors declined how 611% to 59. 
Lupton, Publisher, Inec., advanced from 17% to 19%. 
Oil shares moved within narrow limits. Buckeye Pipe Line 
sold up a point to 88. Galena-Signal Oil Com., after an 
advance from 68% to 73%, reacted to 70 and closed 
Thursday at 71. Prairie Oil & Gas from 245 receded to 233. 
Prairie Pipe Line was off from 113% to 111%. Standard 
Oil (Indiana) sold down from 66% to 645%, then up to 67%, 
the close Thursday being at 67. Standard Oil (Kansas) 
weakened from 50% to 48%, recovered to 5034, and sold 
finally at 5014. Carib Syndicate gained over a point to 
614, and ends the week at 6. Gulf Oil of Pa. fell from 65% 
to 633%, then advanced to 66, the final figure Thursday being 
651%. Maracaibo Oil Exploration dropped from 19% to 
1634 and closed Thursday at 1634. Quite a number of 
new low points were reached in bonds this week. Armour 
& Co. of Del. 5%s lost four points to 92 and closed Thurs- 
day at 93. 

A complete record of Curb Market transactions for the 
week will be found on page 1399. 








COURSE OF BANK CLEARINGS. 


There is no interruption to the continued expansion in bank 
clearings, though the occurrence of Good Friday may serve 
to reduce the ratio of gain when the f final returns are at hand. 
Preliminary figures es compiled by us, based upon n telegraphic 
aivioes from the chief cities of the country, indicate that for 
the week ending to-day, Saturday, March 31, aggregate 
bank clearings for all the cities in the United States from 
which it is possible to obtain weekly returns will show an 
augmentation of 10.8% as compared with the corresponding 
week last year. The total stands at $7,306,451 ,094, against 
$6 595,103,850 for the same week in 1922. Our comparative 
summary for the week is as follows: 





Clearings—Returns by Telegraph. 
Week ending March 31. 1922. 

$3 261,782,188 

396 572,249 

317,000,000 

224,000,000 

96 ,267 ,352 


a 
101,000,000 
*86 693 ,000 

73,620,138 
60,864,732 
35,518,941 


$4,653,318,600 
842,601,275 


$5,495,919,875 
1,099,183,975 


$5 595,103,850 
x Four days. 


1923. 


$3 420,000,000 
498 447,179 
x299 000 ,000 
284,000 .000 
107,220,431 


a 
114,400,000 
x97 ,131,964 

95.763 063 
x53,257 028 
x43 ,307 ,090 





New York 


Philadelphia 


a at a ot 


1) COUKOW Bw~I4I" 


Kansas City 


San Francisco 
Pittsburgh 
Detroit 
Baltimore __.-. 
New Orleans 


+ {+++ _ ++ 
toe Ce Be do | 








I i < 
Other cities, 5 days 


$5,012,526,755 
1 ,076,132,490 








$6 088,709,245 
1,217,741,849 


$7 306,451,094 
a No longer report clearings. * Estimated. 
Complete and exact details for the week covered by the 

foregoing will appear in our issue of next week. We cannot 

furnish them to-day, inasmuch as the week ends to-day 

(Saturday) and the Saturday figures will not be available 

until noon to-day. Accordingly, in the above the last day 

of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending March 24. 
In that week the increase is 12.7%, the 1923 aggregate of the 
clearings being $7,749,107,572 and the 1922 aggregate 
$6,875,013,582. Outside of this city, the increase is 28.8%, 
the bank exchanges at this centre having recorded a gain of 
only 2.1%. We group the cities now according to the Fed- 
eral Reserve districts in which they are located, and again the 
noteworthy feature of the compilation is that every one of 
these Federal Reserve districts records an increase as com- 
pared with the corresponding week last year. 

The Boston Reserve District has an improvement of 28.3 70 
the New York Reserve District (including this city), of 2.4%; 


Total all cities, 5 days 
All cities, 1 day 























Total all cities for week 
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and the Philadelphia Reserve District of 27.3%. The Cleve- | | 
land Reserve District shows an expansion of 4A: the) “eee | 
| 





Week ending March 24. 
































































































































































































































| Ine or | 
Richmond Reserve District of 38.9%, and the Atlanta Re- 1923. 1922. | Dec. | 1921. | 10920. 
serve District of 43.2%. In the Chicago Reserve District ‘ ae be $ zw $ | $ 
, , me ye «(C8 Yl ; me ‘ Seventh Federj\al momen strict—C hi —| 
the increase is 25.7%, in the St. Louis Reserve District 24.8% | wien —aarian _. 224.985] 9 50.759| 449 2! 250,000) 346,924 
, 3 . Mi a aaerera Sa tant in 9 O07 ‘ Ann Arbor-__--| 673,140 519,286) +29.6) 443,814! 538,525 
and in the Minneapolis | Rese rve Di: trict 19.9%. In the Dewu.  --7| 1469 sepenl GRAIN TAR, LER Sl Gt.fanenol 198,400 a0E 
Kansas City Reserve District the total is larger by only Grand Rapids-| 6,483,725 6.373.537) ivy ore ae erage 
; =~ © ° , , ; aansing .....- 2,165,839 041,92: 5 450 , OF 715, 
7.8%, but in the Dallas Reserve District by 23.8% and in the | nqa.—rt. Wayne| 212291594 —« 15911703) +40 1| 1,484,391| 2,441,289 
’ a stadia Bolten , 9107 Indianapolis _.| 18,489,000; 14,609,000 +26. 6) 12,634,000 16 638,000 
San Francisco Reserve District by 36.1%. South Bend__.| 2,750,600) 1,726,458| +59.: 1,500,000) 1,712,138 
x ’ .< . P > » DRadawe <orve Terre Haute___| 5,990 OS1)Not included in ao ils. 
‘In the following we furnish a summary by Federal Reserve Wis Milwaukee} 35'209°311| 31.836 773| -+10-6|” 28.451,447| 32,777.72 
districts: lowa—Cedar Rap| 2,047,494, —- 1,788,471] +14.5| = 2,101,333| 3,093,732 
a Des Moines--_-| 9,864,689] 8,282,371) +19.1] 8,937,069, 13,973,675 
SUMMARY OF BANK CLEARINGS. Sioux City __. 6.115.843}  4.9521859| +23.5] 5.787.285] 10,997,897 
Waterloo ___--| 1,376,883 1,461,637; — 5.8| 1.518.571) 2,248,154 
Inc.or Ill.—Bloom’gton 1,745,304 1,219,206) +43.2) 1.473. 843) 2.120.586 
W eek ending March 24 1923. 1923. 1922. Dec. 1921 . 1920. ae osaeaes | §04 568,508 497, 6 37 ,963) +21 | 458,120,103) 638 662,459 
Rs te ade ie ence TA inal casalegutdininmrtien Dkiantt en Janvilie....-.-} a a a ra) a 
oF e | @ Decatur .__.-_| 1,324,212) 929,165| +42.5) 994,901 1,730,331 
Federal Reserve Districts. | >f. i E74 om = 256) + oR O70 29 al 292.95 ).205 Peoria 3,973,598 3,209 ,45 8 | +23 S| 3,102,775 6,234,312 
(2nd) New York... -.-..- 9 ** 14,299 716,308 14.19 471.026 9 413.990 487.276 5 042.834 .525 Rockford 1,920,040 1,722,588] +11.5) 1,713,681 2.834.307 
(3rd) Philadelphia....1@ “ |) 515,485,020] 404,909,936 3) 351,388,707| 471,29 Springfield - 2,325,887 2,040,211) +14.0 2,513,486 2,302,178 
Cilevels ( oe 229 1941) B1797| O70 217.231 4| 290 229 FERRI 412.427 FR —_ ee a — | ————_ ] ——_- reas 
(Sth Covdans....--18 es 171,696,217 1s 6. 7,502 ‘9| 133,922,087 177.966, 265 Total (19 cities) | 851,889,498) 677. 910. 520) + +25.7| 619,245,763 "871,116,499 
‘ € ¢ 107 £5.95 004 12% 172.194 2' 127,959.53 904 GB. 25B | 
ath Shen ‘Pera 7 “ on; ane 408) 677.9 0 690 4-96, 7| 919 248 7631 sos eae Eighth Federa tI Reserve Dislerict —St. Lo uis— | 
(8th) St. Louts.....-. 7 “ |  72,22178| 67,980,732) +-24.2| 50,454,099] 58,611,245 | Ind.—Evansville.| 4,878,582| 3,972,585 +22.8| 4,079,609) 5,047,384 
: Peal 12-210.297| 94092-9791 +199] 97 .346.048| 119403 92a | Mo.—St. Louis--| a | @ a ' a ' 
Goth) Kansas City_...11 = | aerirecines| zoolesteza| ‘p78| astreseraii| arelove;res | Ky.—Loulsville.-| 29,520,719] 28,983,791] +1.9| 24,041,016] 11,800,000 
(lith) Dallas eet Ter £7 9B4 BBA 4 Oe oR 4.23.8) 46,651,239 72,022,088 tigen, # e hic! 24 aa’ aaa 1 ro sg A. : 11. rod 2 + ¢ sap’ aan 
ame Wamandehen de “ 427 556.763| 314.170.956| + 36.1) 231.349.9065 254.722.544 | Tenn.—Memphis| 24,412,25: 5,020,325) +62.5 82.016) 26,129,6: 
EE TS PEO oe BY Rent ana Mn Pe ve rs ! PA.) 381,040,006) 364,788,544 Ark.—LittleRock! 11,435,449 8 148.330) +40.3 8 843,791 11,924,557 
} c t »« i” 7 €% R75 017 5 RO | +17 c 213 2 17618 cor 7772 oon Lil Jacksonville. | 285.956 278,605 +26 333.647 562. 104 
cule tae VG 5519°210 006 2722,367 170 tone 2944. 304 80013 681,081,888 Quincy ------ "| 1,425,791 1,226,576) +16.5 1,281,014 2,331,327 
Canada.._...........29 cities! 282,216,714 280,890,201 +-2.6' 302,364.242' 345,501 204 | ‘Total (7 cities)- | 72,343,178] 57,980,732) +24.8| 50,454,499) 58,611,245 
‘ ' ; Ninth Federal Reserve Dist|rict — Minne apolis—|— 
We now add our detailed statement, showing last week’s | Minn.—Duluth._! 45.520.440| 4.795.666) +15.1 4,597,270] 5,551,552 
Minneapolis..-| 64,707,258] 55,937,139] +15.7| 54,075,012 6,676,126 
figures for each city separately, for the four years: St. Paul... 36:185/973] B7'son.250| 429.7] Se-a0c07s| 19,016,584 
acumen ons ———emensd G ee 1,827,357 1,667,694 +9.6 1,986,307 2,724,694 
Ww eck ending March 24. S. D.—A berdeen. 1.095.868 841,396) +30.2 1,087,598 1,555,705 
Clearines ait— WSS Ba! Mt! Ea fF UL Ul 432,232 463,359| —6.7 715,805 1,151,687 
ae ap Helena -.----- 3,041,767 2,491,475| +22.1 2,644,978 1,830,590 
923. ¢ Ec. 9 920. tine 
ne ~~ 4 —_ oe 5. oat. vee _— ae Total (7 cities)_| 112,810,897| 94,092,979) +19.9| 92,346,048) 119,466,938 
$ % 
First Federal heute Dist|rict— Boston |— . : Tenth Federal Reserve Dist|rict— Kansa|s City-|— 
Me.—Bangor....- 562.737 545.7861 +3.1 729.388) 690.474 | Neb.— Fremont-- d407,721 315,117), +29.4 457,737 837,420 
Portland __-. -. 2,695 624 *2,500,000| +7.9 2,375,000) 2,400,000 Hastings. ----- 471,823 489,656) —3.6 386 ,072 1,085,746 
Mass.—Boston--}| 383,000,000] 296,000,000] +29.4] 240,466,277) 354,868,047 Lincoln -.--..- 3,764,915) 3,911,404) —3.8) 3,322,626) 6,542,236 
Fall River... 1,911,110 1,368, 777| +39.6 1,184,952) 2.703.221 Omaha... -.-.. 40 928,392 37,683,084, +8.6 38,833,290 72,956,381 
Holyoke...... o . a a Kan.—Topeka_.-| 43,084,925 2,576,357| +19.7 2,430,243 3,018,795 
= ‘spent. 3.014.202 1,092, 339] +-175.9 835, 476) 1.143.739 Wichita.....-.- d9 691,269 10,312,566 —f 0 10,426,824 12,371,037 
Lynn._....... - o | . Mo.—KansasCity| 133,816,116) 125,874,013) +6.3) 138,361,778} 242,058,244 
New Bedford _- 1,209,751 1,214,107 —0.4 1, 137, 160, 2,051,698 St. Joseph---- a a a a afl 
Springfield - __- 4,817,213 3,764,882) +28.0 4,145,134,  -4,594.316 | Okla.— Muskogee a a a a a “ 
Worcester- __ _- 3,356,654 3,259,018} +3.0 2,968,271 3,753,584 Oklahoma City; 423,933,477) 26,511,399) +15.0| 24,861,744, 12,476,297 
Conn.—Hartford 9,208,504 7,782,263) +18.3 6,038,069) 9 286 386 Tulsa - - -----. a a a a a 
New Haven... 5 497.879 5.110.634 +7.6 4,218,554! 4.916.349 | Col.—-Colo. Sp’gs 1,345,078 $49,854) +58.3 894,800 1,194,598 
R.1I.—Providence| 11,596, 000) *10, 000, 000 +16. 0 7,990, 900) 11,872,500 Denver - .----- 19,529,098) = 16,886,280) +15.7| 17,072,413; 22,606,361 
we. : Bivthen Poh acta Taner 05 Pueblo. _-_---- e768 968 744, 869) +3.2) 887,784 919,291 
Total (11 citi 0,674| 332,637,856] +28.3] 2 181| 398,2 aa rTEREE RAEN ONES , Pape gaeeeegEE Ee 
otal (11 eities)| 426,870, 32,687,5 , 72,089,181) 3 8,280,305 Total (il cities)) 237,741,782} 220,45 54,629) +78 237,935,311) 376,066,706 
Second Federial Reserve D istrict—New York!— Eleventh Fede ral Reserve District — D allas _| 
N. Y.—Albany-- 4,953,842 4,415,890) +12.2 4,000,000 3,819,507 | Texas—Austin--- 1,615,837 1,601,213) +0.1) 1,604,362 2,000,000 
Binghamton... 897 300 772.800) +16.1 719,700. 1,123,900 Dallas - eee 32 ,069 ,534 24,603 657) + 30. 4| 25,705,549 39,303,429 
Buffalo... ___- 447,425,013! 35,165,554] +34.9| 32,696,847] 43,903,866 Fort Worth. 49,700,698) 10,196,000) —4. 9 10,907,916} 19,283,024 
Pe coe dee 623 ,.920| Not included {in totalis. Galveston. - --- eS ,657 ,536 5,844,969| +48. 1 5,212,106 6,137,014 
Jamestown. - C989 925 972,824) +1.8}  --...--- Rag ae To, --- a a a | a a . 
New York____|4,229,897,566|4,142,656,403| +-2.1|3,169,337,277 4,979,732,067 | La. 5,240,979 4,021,143) +30.3) 3,221,306 5,299,615 
Rochester. ___- 8,841,844 7,970,992} +10.9 7,626,640 9,722,714 een EY meen ere ener 
Syracuse_____. 3.671.991 3,213,824) +14.3 3.101.372. 3.971.145 Total (5 cities) - 57, 284. 584 46, 266, 982| +23.8 46, 651,239 72,023,085 
Conn .— Stamford c2,750,233 1,954,707| + 40.7 2,694,621}  _______- Twelfth Feder\al Reserve D istrict — San| Franc isco— | 
N. J.—Montclair 348,614 348,042} +0.2 310,919, 561,326 | Wash.—Seattle-.| 40,701,710) 20,638,490) +32.8, 32, aw 068) 41,802,448 
' Spokane ______ a a a | | a 
Total (9 cities) _|4,299,776,328|4,197,471,036| +2.43,220,487,376 5,042,834,525 Tacoma ------ a a a a 
Yakima ---_-- 1,343,296 1,245,396, +7.9 1,159,741) 1,721,279 
Third Federal |Reserve Dist' rict—Philad elphia |— Ore.— Portland _- 45,168,042 26,691,778, +69.2; 28,920,917) 35,251,196 
Pa.—Altoona.-_- 1,269,727 1,010,287] +25.7 734,236 955,782 | Utah—SaltL.C’y| 13,269,327) 10,370,460 +28.0) 21,800,000 16,500,000 
Bethlehem.---| 4,285,743] 2,913,475] +47.1| 2,339,741/ 6.2 Nevada—Reno - - a a a | a a 
Chester______- 1,147,484 855,918] +34.1 1,200,000 1,700,000 | Ariz.— Phoenix - - a a ee x a | a 
Lancaster _ ___- 3,571,462 2,806,869] +27.2 2,415,367 3.409.102 | Calif—Fresno___| 3,955,868 3,151,507, +25.5) 3,482,440 4,504,102 
Philadelphia___| 488,000,000} 384,000,000) +27.1| 331,693,874) 449,828,432 Long Beach. -- 8,295,380} 3,858,777, +115.0 3,139,425, 2,623,304 
Reading. ____. 2.787 869 2.104.927' +32.4 1,954,013 2,600,000 Los Angeles._.| 122,757,000 87,339,000; +40.6 83,162,000| 71,262,000 
Scranton. ____- 45,795,342 4,304,701) +34.6 4,371,010 5,013,597 Oakland -~_---- 12,968,264) 11,792,160) +10.0 9,976,401 9,560,234 
Wilkes-Barre._| 43,362,218 2,598,000) +29.4 2,474,584 2,865,973 Pasadena - - - - - 4,999 ,006 3,614,872) +38.3 3,095,415 2,203,189 
ee 1,448 282 1,145,458) +26.4 1,141,963 1,653,640 Sacramento --_- d6 684,930 5,050,049, +32.4 5,797,710 4,995,051 
N.J.—Trenton_. 3,787,903 3,170,300) +19.5 3,063,919 3,263,696 San Diego ---- 3,251,152 2,704,643) +20.2 2,337,514 2,452,281 
Del.—Wilming’tn a a a a a San Francisco.} 158,300,000} 122,500,000; +29.2| 130,000,000) 154,495,765 
, San Jose____-_- 2,187,620 1,683,150) +30.0 1,356,368 806, 
Total (10 cities)} 515,456,030} 404,909,935, +27.3| 351,388,707| 471,290,222 Santa Barbara - 968,468 827,874) +17.0 694,606) -------- 
Stockton. -__.-- c2,706,700 2,702,800} +0.2 4,770,300 5,611,100 
Fourth Feder/al Reserve D istrict—Clevieland |— 
Ohio—Akron._._.| 45,674,000 5,201,000} +9.1 5,776,000! 12,467,000 Total (15 cities); 427,556,763) 314,170,956} +36.1| 331,849,905 354,788,544 
Canton _____.- 4,523,035 4,708,920} —3.9 4,462,702 5,462,021 | Grand total (122 | 
Cincinnati. - _ 73,908,861 59,337,468) +24.6| 56,316,199) 67,096,679 Dt? tence 7,749,107 ,572'6 875,013,582) + 12.7 5,813,722,176 8,560,773,950 
Cleveland. ___- ©107,467,806| 76,829,147; +39.9] 94.886.665| 126,910,848 | Outside N. Y__-__'3,519,210,006/2,732,357,179| +28.8 2.644.384,899 3,581,041,883 
Columbus. -__- 13,691,600, 11,805,800} +16.0 14,003,200} 13,206,100 —= 
MPS a a a a a Week ending March 22. 
a 452,781 642,362) —29.5 633,780 1,107 ,263 Clearings at— : 
Mansfield____- 41,786,249 1,431,633} +24.8 1,236,058 1,504,122 inc. or 
Springfield _ ___ a a a a a 1923. 1922. Dec. 1921. 1920. 
,  eeiaeaeanere a a a a a 
Youngstown... 2,992,182 4,366,695) —31.5 6,264,864 3, 038. 742 Canada— $ x % $ $ 
Pa.—Erie______- a a a a Montreal .__._-- 98,106,039| 88,308,687) +11.1) 100,802,152! 121,556,498 
Pittsburgh___.| 167,601,000 *101,800,000) +64.6|) 141,398,682 176, 700, 209 | Toronto _____.-_- 88,376,461, 90,579,522} —2.4) 94,309,284) 96,115,240 
W.Va.— Wheeling 4.033.103 4,194,306] —3.7 4,404,407] 5,040,474 | Winnipeg -_----- 35,102,606} 38,790,447) —9.5) 36,674,955) 42,274,150 
: Vancouver ___.-- 17,767,153 13,466,723) +31.9 12,621,492 18,401 ,955 
Total (10 cities)| 382,130,617) 270,317,331) +41.4 329,382,558| 413,433,258 | Ottawa.._____-- 5,986 ,094 5,822,456, +2.8 6,621,687 8,170,429 
ORES 4,748,333 5,011,235) —5.3 5,927,410 5,864,998 
Fifth Federal Reserve Dist|rict—Richm |ond— ESTE Ve 2,364,520 2,704,473) —12.6 3,865,241 3,839,681 
W.Va.—Hunt’ton 1,751,986 1,318,057] +32.9 1,856,725 1,662,824 | Hamilton -.--.--- 5,029,563 4,758,502) +5.7 5,486,086 6,630,091 
Va.—Norfolk....| 47,059,714 5,903,184) +19.6 6,465,785 9,913,923 | Calgary -__..-.-- 4,415,446 4,661,146) —5.3 6,121,426 8,380,117 
Richmond ....| 53,434,000} 39,052,773) +36.8} 39,398,835) 62,727,116 | St. John... ___-- 2,673,129 2,496,228} +7.1 2,687 ,790 3,173,298 
S.C .—Charleston| 42,768,707 2,199,456] +25.9 2,500,000 5,562,091 | Victoria -.....-- 1,774,821 2,014,174; —11.9 2,697 ,380 2,398,980 
Md.—Baitimore.| 85,376,546) 57,880,313) +47.5| 68,843,397| 80,476,706 | London_____---- 2,398,685 2,496,324) —3.9 2,809,283 3,423,271 
D. C.—Wash'ton! 21,304,264) 17,273,719) +23.3] 14,867,315) 17,623,605 | Edmonton __-.--- 3,475,493 3,849,330| —9.7 4,294,657 6,184,947 
neat 2,798,418 2,690,931; +4.0 3,316,556 3,994,017 
Totai (6 cities)_| 171,695,217| 123,627,502} +38.9| 133,932,057] 177,966,265 | Brandon__-__---- 435,807 475,738} +8.4 648,457 682,032 
Lethbridge__-__-- 424,184 465,001; —8.8 526,186 751,190 
Sixth Federal Reserve Dist|rict—Atlant|a— Saskatoon _____- 1,260,370 1,446,719) —12.9 1,816,925 2,044,231 
Tenn.—Chatt 'ga} 47,250,444 5,423,506) +33.7 6,167,972 9,332,075 | Moose Jaw____-_- 929,952 1,049,982) —11.4 1,284,878 1,610,519 
Knoxville - -__- 2,479,094 2,520,422} —1.6 2,600,000 2,924,696 | Brantford-_-_---- 888 ,349 947,113) —6.2 1,136,456 1,251,376 
Nashville ____- 21,579,000, 16,486,292) +30.9} 14,200,040) 21,874,600 | Fort William_-_-- 647 ,320 619,512) +4.5 864,980 869,797 
Ga.—Atlanta ...| 63,414,161; 38,909,088} +37.3] 39,827,009) 63,548,506 | New Westminster 482,813 491,059, —1.7 484,598 886,358 
Augusta .____- 2,457,813 1,427,120) +72.2 1,627,799 6,557,897 | Medicine Hat-_-- 310,217 361,179) —14.1 360,987 439,091 
Macon ......- 1,384,409 1,038,447| +33.3 eS |S ate pe Peterborough. -_- 905,456 631,624, +44.8 821,970 903,913 
Savannah ____- a a a a a Sherbrooke__-___- 963 ,763 726,470| +32.7 1,035,454 1,001,365 
Fla.—Jacks’ville_| 14,785,199} 10,735,099) +37.7 9,964,471} 12,642,355 | Kitchener__-__--- 1,031,035 1,027,097; +0.4 928 ,553 1,175,370 
Ala.—Birm'gham|} 29,476,491] 16,895,172} +74.5] 13,917,244! 19,654,599 | Windsor_______. 3,156 564 3,123,122) +1.1 2,735,048 2,996,785 
Mobile --___.- 1,761,734 1,547,250} +13.9 1,686 ,365 2,436,445 | Prince Albert___- 316,317 287,223) +10.1 06 ,087 505 
Miss.—Jackson_- 1,156,210 750,132] +54.2 650,000 604,641 | Moncton -__~--- 901,967 995,347) —9.4 SS eee 
Vicksburg __.-. 279,449 315,427| —11.4 236,268 328,626 | Kingston .____-- 545,839 eet “UO | weccwseal * eteeoend 
La.—New Orl’ns_| 57,528,000, 39,125,169} +47.0} 35,981,998! 65,051,918 — 
| | Total (29 cities)| 288,216,714! 280,890,201, +2.6' 302,364,242) 345,501,204 
‘ " ‘ - 
Total (12 cities), 193,552,004 135,173,124) +43.2) 127,959,532) 204,956,358 a No longer report clearings. b Do not respond to requests for figures. c Week 














ending Mar. 21. d Week ending Mar. 22. e Week ending Mar. 23. * Estimated. 








Mar. 31 1923.] 
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Condition of National Banks Dec. 29.—The statement of conditions of the national banks under the Comptroller’s 
call of Dec. 29 1922 has been issued and is summarized below. For purpose of comparison, like details for previous calls 
back to and including Dec. 31 1921 are included. 

ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES DEC. 31 1921 AND MARCH 10, 
MAY 5, JUNE 30, SEPT. 15 AND DEC. 29 1922 (In thousands of dollars). 
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Mar.101922)May 5 _ 1922)June 30 1922] Sept. 15 1922|Dec 29 1922. 


! 
|Dec. 311921 
8,197 banks.|8,230 banks.|8,249 banks.|8,240 banks.|8,225 banks. 


8,169 banks. 





Resources— 
Eee Oa mS me ee PT 
I a i 
Customers’ liab.lity account of acceptances 
United States Government securities owned. ._...-...--_--_-_______- 
Other bonds, stocks, securities, &c 
Banking house, furniture and fixtures 
Other real estate owned 
Lawful reserve with Federal Reserve banks____.___._..-_-_------___-- 
Items with Federal Reserve banks in process of collection 
Cash in vault 
Amount due from national] banks______ __- Lay ea ae pe aE EE Se Ee 
Amount due from other banks, bankers and trust companies 
I eciniinaitiemedimetnaiwie 
Checks on other banks in the same place 
Outside checks and other cash items...............-...~--- eee 
Redemption fund and due from U. 8S. Treasurer____._._-.._.______-_-- | 
REN ES ORE Ro ARE Spee nee ee ee Seamer eee Wie gene gees | 


x 
10,981,783 
9,949 
200,663 
1,975,898 
2,081 442 
429,929 
54,368 
1,143,259 
349,9i1 
341,811 
863,508 
228,802 
437,750 
69.236 
62,209 


152,921 


| 19,420.136 


3 
d11,282,579 
11,295 


169,887 
2.031.564 


$ $ $ 
411,184,116 (411,248,214 |d11,236,025 
10,2 9,1 12,141 


, 27 + 9 
168,935 ; 171,190 


2,402,492 
2,289,782 
459 , 


$ 
411,599,668 
208,465 








36.767 36 656 
184,556 172/284 


420,706,010 |d20,926.099 


36,823 
176,445 
420,176,648 


36,507 
163,234 
419,850,402 








Total _d 21,974,957 











Liabilities — 
Capital stock paid in 
Surplus fund 
Undivided profits, less expenses and taxes paid 
National bank notes outstanding 
Due to Federal Reserve banks : 
ee re eS i ee obi babbaad 
Amount due to other banks, bankers and trust companies. -....-.----- 
Certified checks outstanding 
Cashier's checks outstanding 
I a i a ks apeee ebaaaile 
Time deposits (including postal savings)............__...-.-_ .--_---- 
i i se ca einen sstnnbadoswdeaetebhebne anda 
Total deposits 


1,282,432 
1,033,406 
464,782 
717,473 
18,882 


779,783 
1,467,221 
56,061 
208,795 
8,606,943 
3,749,328 
188,089 


1,289,528 
1,036,184 


1,296,220 


—a) 
“IOE1O 
ww O 

chon 


RO ee t 


Coomt 


1,307 ,216 1,317,010 
1 806 545 


— 
- © 


ISD@Dt 


7 


=>) 


United States Government securities borrowed. __________.-_-___--- 

Bonds and securities (other than United States) borrowed 

Bills payable (including all obligations representing borrowea money other 
than rediscounts) 

Notes and bills rediscounted (including acceptances of other banks and for- 
eign bills of exchange or drafts sold with indorsement) 

Letters of credit and travelers’ checks outstanding 


15,075,102 
66.923 
5,740 


496 323 


15,766,988 
46 225 
3,058 
248,681 


285,940 


16,320,564 
42.475 
2,897 
228,481 
280,271 


a oO 


~~ 
_arehbeind 


310,781 


Acceptances executed for customers and to furnish dollar exchange less 
those purchased or discounted 

Acceptances executed by other banks____.-.-.-.-.-____ eee ee 

Liabilities other than those stated above_______....____________ ee 


262,421 

5,050 8,256 4,889 
171,332 172,887 
16,558 13,869 14,748 16,494 
57,551 55,715 59,481 


55,068 








pe ee Oe Sa See een eee ee eee en 


Liabilities for rediscounts, including those with Federal Reserve banks_d 


Detaiis of Cash in Vault— 
Gold coin and certificates 





Clearing House certificates 
Paper currency 
Details of Demand Deposits— 
Individual subject to check 
Certificates due in less than 30 days 
State and municipal - 
Deposits subject to less than 30 days’ notice 
Dividends unpaid 
Other demand deposits 
Details of Time Deposits— 
Certificates due on or about 30 days 
State and municipal 
Postal savings - - - 
Other time deposits 
Percentages of Reserve— 
I FL TG A PRA AD GT ED 
Other Reserve cities 
All Reserve cities 
ESTEE LL AAT TALIA A ANA AEA A RE AON 
ER LITE ER Ee rE ee eens | SE a er 














19,420,136 


523,606 | (d) (a) (a) 


ad 
ND 
>> 
D 


ae 


nh 
ee ee ~] 








419,850,402 |420,176,648 |420,706,010 21,974,957 


eel 


(d) 




















36,749 


: 37 ,360 
36,949 


36,182 
25 
262,498 
7,893,698 
273,920 
143,619 
44,202 


1,229 
89,862 


999 339 
22,571 


39,653 
2,785,196 


38,371 38,797 38 ,031 
een | 34,885 34,341 


5 
260 ,968 252,494 259,572 


8,126,199 8,504,104 8,537,059 
263,501 275,087 271,278 
360,541 


221,876 ' 
44,713 42,921 
34,936 1,779 

56,800 


71,699 
1,089,828 | 11,081,933 

55,765 
33,416 





——s 
mm CD ™] 
boQur 


DIU" 
2 * 


cn 


cim™ 
— noe Omer 


82.089 
1,029,785 
28'113 36.886 
34052 
2,826,332 2,998,106 


13.74% 12.76 11% 
10.46 0 


: 10.3 -03 % 
12.08 1.5 
7.47% 7.5 
10.04 0 9.7 o ° 


OSaQ— Rows: 
~ 
a 


Le 7 
OO Coco 
mm JONI 
WWOD Hs 
ug. 


15 
10 
12.36 
.59 

24 
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i>winto 
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a includes customers’ liability under letters of credit. 


d Includes rediscounts. 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 14 1923: oa. 


The Bank of England gold reserve against its note issue on the 7th 
inst. was £125,677.805, as compared with £125,675,945 on the previous 
Wednesday. 

A fair amount came into the market and was acquired for India with 
the exception of a trifle taken for the Continent. Large amounts are 
also being withdrawn from the United States of America for India. 

The Transvaal gold output for February 1923 amounted to 704,970 
fine ounces, as compared with 764,469 fine ounces for January 1923. 
Owing to the strike, no declaration was made as to the production for 
February 1922. 

The following were the United Kingdom imports and exports of gold 
during the month of February 1923: 


Netherlands 
Belgium 
Switzerland 


Imports. Exports. 


£30,133 


210.523 


Java and other Dutch possessions in the Indian seas - ; 
325 ,900 


United States of America 
Central America and West Indies 
Other countries in South America 


Transvaal 

GRE ERI SIR EE a a ep a ERT gE 
Straits Settlements 

Australia 

Other countries 


2,509 .990 
179,726 





£3,370,585 £3,318,958 
SILVER. 


During the earlier part of the period under review the market was 
quiet. ‘hina speculation was responsible for most of the buying, which, 
coming upon an ill-supplied market, kept prices fairly steady. India 
remained inactive until Monday when considerable buying orders com- 
peted with some China demand and drove prices to 32 11-16d. for cash, 
and 32 7-16d. for two months’ delivery, the highest quotations since 
Jan. 24 1923 and Nov. 15 1922. respectively. At these rates the Con- 
tinent supplied the bulk of what was required. Yesterday a reaction 
ensued—32 4d. and 324d. being quoted for the two respective deliveries. 
A recovery took place to-day as a consequence of some Indian Bazaar 
inquiry, but at any much further advance silver, speculative and other- 
wise, is freely offered. 

The total amount purchased under the Pittman Act was reported from 
Washington on the 27th ult. as 162,165,601 ounces. This amount in- 
cluded a purchase of 1,540,000 ounces on that day. 

The Java Bank annual report contains the following interesting remarks, 
as to the extending use of notes in lieu of silver coins, and indicates that 
the pieces are disposed to accumulate in currency reserves in similar fashion 
to those of the Indian note reserves: 





y 
&, 

“The coining of both the silver standard coins and the subsidiary coins 
may be discontinued with equanimity, as there are large stocks thereof 
lying at the Java Bank, as well as at the Government Treasuries, private 
banks and commercial firms. 

‘The currency notes, which were issued in this country in denominations 
of F2.50 and Fi, remain a popular medium of payment among the native 

opulation, and are in fact even preferred above their silver equivalents 
n many districts.” 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— Feb. 22. Feb. 28. 
Notes in circulation 17356 17389 
Silver coin and bullion in India 8596 8629 
Silver coin and bullion out of India -<-- 

Gold coin and bullion in India 2432 
5743 5743 


Gold coin and bullion out of India 
Securities inden Government) 
Securities (British Government) 58 585 584 

The coinage during the week ending the 7th inst. amounted to 5 lacs 
of rupees. 

The stock in Shanghai on the 10th inst. consisted of about 27,200,000 
ounces in sycee, 31, 000 dollars and 600 silver bars, as compared with 
oe a4 000 ounces in sycee, 29,500,000 dollars and 590 silver bars 
on the: nst. 

The Shanghai exchange is quoted at 3s. 134d. the tael. 

—Bar Silver per Oz. Std.— 

Cash 2M 


Mar. 7. 
17396 


2432 


Quotations— 


Average 


The silver quotations to-day for cash and forward delivery are each 
54d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat. Mon. Tues. Wed. Thurs. Frt. 
Mar. 24. Mar. 26. Mar. 27. Mar. 28. Mar. 29. Mar. 30} 
d. 32% 32% 32% 321% 32% 
87.10 4 10 = 2 aose 
Consols, 2% per cents 5914 9% y 
British, 5 per cents 101% 101% 102 HOLIDAY; 
British, 44% per cents 99 9914 9! 99 as GC ag A 
French Rentes (in Paris)_.fr. 57.25 57.30 57.50 57.25 FRIDA 
French War Loan(in Paris)fr. 73.95 73.60 73.85 73.50 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 
Domestic 
Foreign 


London, 
Week ending March 30. 
i Eee 
Gold, per fine ounce 


99% 
684 


99% 
68% 


99% 
684 


99% 
68% 
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THE CHRONICLE {Vou. 116. 
Public Debt of United States—Completed Return «Correspondent, J. Sutton. ‘Bolivar, Pa a ca sig 
i ar n i ee, GOR oc dmmee 
Showing Net Debt as of Dec. 31 1922. Succeeds the Maud State Bank. Maud “Okla. Correspondent, 


The statement of the public debt and Treasury cash 
holdings of the United States as officially issued Dee. 31 
1922, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1921. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Dec. 31 1922. Dec. 31 1921. 


Balance end month by dally statement, &c_._____.__. $537,861,122 $487,767,529 


Add or Deduct—¥.xcess or deficiency of receipts over 





or under disbursements on belated items_._...._. +1,294,206 -—15,719,821 
$539,.155,328  $472,047,708 

Deduct outstanding obligations: 
Treasury warrants. EE oe Ae a Sa $2,001,474 $5,997 .734 
Matured interest obligations . SESE sees a ee Se 77 550,649 91,777,909 
Disbursing officers’ checks.___.__ 68 905,893 70,658,299 


Discount accrued on War Savings Certificates. : 


~-——-—- 


143, 067, 506 


_——- 


116,327,614 
$284,761,557 


Balance, deficit (—) or surplus (4-)_...._.._____-. +- $247 629,806 + $187,286,151 
INTEREST-BEARING DEBT OUTSTANDING. 





lle eee ee ee ee ee ee ee ee ee ee ee ee ee ee 











Interest Dec. 31 1922. Dec. 31 1921. 
Title of Loan— Payable. $ a 
OR EC rea Ee Q.-J. 599,724,050 599,724,050 
i ice eek tents Q-F. 118,489,900 118,489,900 
28 Of 1916-36. ........-- a ES A ee Q.-F. 48 954,180 48 954,180 
I ll a Q.-F. 25,947,400 25,917,400 
RSE SRE CES SR ae Se Ea Q.-M. 50 .000 ,000 50,000 000 
38, Conversion bonds of 1946-47___.__________ Q.-J. 28,894,500 28 894.5 
Certificates Sn J.-J. 1,092,236,150 2,082.595.000 
Certificates of indebtedness under Pittman Act_J.-J.  -. ..------ 113,000,000 
348, First Liberty Loan, 1932-47_..._.._____- J.-J. 1, eth 999,550 1,410,074,050 
4s, First Liberty Loan, converted RE Ee J.-D. 1,115,150 14,622,550 
4s, First liberty Loan, SE Te J.-D. 527,206,500 523 .935,.500 
4\%s, First Liberty Loan, second converted.__J.-D. 3,492,150 3,492,150 
4s, Second Liberty Loan, 1927-42_._._.__._- M.-N. 48 286,000 64,331,500 
448, Second Liberty Loan, converted__._...._.__- 3,220.801,000 3,248,910.700 
4s, Third Liberty Loan of 1928____._.__....._.M.-8. 3,448,211,300 3,592,.570,950 
4%8, Fourth Liberty Loan of 1933-38______-. A.-O. 6,330,799,300 6,349,346,900 
3%8s, Victory Liberty Loan of 1922-23_.......J-D. -------.-.-.- 454,660,400 
4\48, Treasury bonds of 1947-52___..___.______-_. 763 361, 100 nah 
4%s8, Victory J.iberty Loan of 1922-23__._.__- J.-D. 851,653,300 3,093,501,500 
4s, War Savings and Thrift Stamps_________- Mat. 731,723,830 651,524,963 
2s, Postal Savings bonds................. J.-J. 11,851,000 11,774,020 
54s to 5%s, Treasury notes._........... ~~ J. Dp 3,159,533 ,969 701,897,700 
Aggregate of interest-bearing debt__.._.______~_. 22,482 ,780,329 23,188,247,913 
I nee cibahne 263,742,394 238,317,187 
Ps Gees GENE. ccssnoncedeedoddbcoeuces a248 588,600 11,860,620 
a eee ea eT ae ee eae ¢22,995,111,323 23,438,425,720 
Deduct Treasury surplus or add Treasury deficit__._.. + 247,629,806 + 187,286,151 





EE ES a ae ae me Ree me ea 
2 Includes $240,418,350 Victory 3% % 
c¢ The total cross dept Dec. 31 1922 on the basis of daily I'reasury statements 


was $22,986 ,318,018 09, and the net amount of public debt redemption and receipts 
{in transit, &c., was $8,793,305 CO. 


ad No deduction is made on account of obligations of foreign governments or 
other investments. 

NOTE.—Issues of Soldiers’ and Sailors’ Civic Relief bonds rot included tin the 
above, total issue to Dec. 31 1922 was $195,500, of which $147,200 has been retired 


022,747,481,517 23,251,139,569 
notes and 4% % called notes. 








Commercial and Miscellaneous Hew: 


“—— ee 3 eee oe eee 
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New York City Banks and Trust Companies. 
Al prices dollars per share. 





























































Banks—N.Y. Bid | Ask || Banks | Bid | Ask 4 Teust Co.'s; Bid | Ask 
America*._... 231 | 238 |Harriman__._! 355 | 365 New York 
Amer Exch..| 292 | 206 [Imp & Trad__| 750 | 770 |American..__| ... | ... 
Battery Park. 132 | 138 jsirving Ba’ k Bank of N. Y 
Bowery*.____ x Pow ColumblaTn 235 | 238 & Trust Co 475 | 485 
BroadwayCen 115 | 140 |}Manhattan *.; 147 | 150 |\Bankers Trust! 370 | 373 
Bronx Boro*.| 125 | _.. iMech & Met_| 400 | 410 |iCentral Union; 465 | 470 
Bronx Nat...| 150 | ... [Mutual*____- t — mmercial..; 115 | ..- 
Bryant Park* 150 | 165 Nat American, 135 | 145 mpire_.._. 315 | 320 
Butch & Drov, 130 | 138 #National City) 347 | 353 Equitable Tr_| 189 | 192 
Cent Mercan.' 210 | _.. New Neth®. . 130 | ... }Farm L & Tr.| 525 | 530 
Chase....... 348 | 352 \i\Pacific *._..- 300 } ._. Fidelity Inter| 200 | 210 
Chat & Phen.| 253 430 | D wccees 255 | 265 
Chelsea Exch*, ..- 297 |, 307 uaranty Tr.| 271 | 275 
Chemical = 547 335 | ... Hudson ____- 200 | __. 
Coal & Iron 217 165 ' 175 w Tit& Tr.| 198 | 205 
Colonial *__..| 375 340 } 350 fMetropolitan.| 315 | 325 
Columbia_...' 227 200 | ... {Mutual (West 
Commerce... 299  & pee chester) _..; 120 | 130 
Com'nwealth* 295 163 | ... HN Y Trust._.| 340 | 350 
Continental_.| 135 200 } .._. Title Gu & Tr 360 | 367 
Corn Exch._.| 430 Ge + «.- 8 Mtg & Tr, 320 | 330 
Cosmop'tan*_' 105 nited Statesi220 (1255 
East River... 190 Westches. Tr.| 180 | ... 
Fifth Avenue* 1150 
aI 225 » 155 | 165 
aa 1190 320 | 355 Broo 
socne! ae -| 130 | 140 Brooklyn Tr.) 475 | 500 
Gotham _.__. 192 --| 150 } -.. Kings County; 800 | ... 
Greenwich*..' 290 225 | 240 anufacturer; 260 | ... 
Hanover.___. 685 160 | ... People’s __._. 
* Banks marked with (*) are State banks. 4§ New stock. z Ex-dividend. yg Exs- 
rights. co Ex-100% stock dividend. 
New York City Realty and Surety Companies. 
Al prices doliars per share. 
; bta | Ask Bid | Ask (Realty Assoc | Bid | Aak 
Alliance R'lty| $7 | 102 Lawyers Mtge 160 | 165 (Brooklyn).| 178 | 183 
Amer Surety.| 94 98 iMtge Bond_.} 112 | 118 ||'U 8 Casuaity.| 1:0 | __. 
Bond & M G.| 285 | 295 Nat Surety_.| 159 | 161 {USTitleGuar, 127 | 134 
City Investing) 65 68 iN Y Title & | Westchester 
Preferred _._| 92 YS Mortgage..| 191 | 196 Title & Tr. FF = 

















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED. 


Capital. 
Mar. 20—Pasadena National Bank, Pasadena, Calif_.._______ $1 ,000 
Correspondent, William R. Fee, San Gabriel, Calif. 
APPLICATIONS TO ORGANIZE APPROVED. 
Mar. 20—The Valley National Bank of Sonoma, Calif_________ $100,000 
Correspondent, F. M. Burris, P. O. Box 267, Sonoma, Calif. 
Mar. yr tala Labor National Bank of Montana at Three Forks, 000 
niheietaen dsiinmneiade diinthhn thm 6tn veo od awe ene om a 25, 
™ Oorrespondent, A. E. Barnes, Three Forks, Mont. ° 
Mar. 21—The American National Bank of Tonkawa, Okla______ 25,000 


. Bucceeds the American State Bank - ~ggnemeniaes Okla. Corre- 
Ray See, Tonkawa, Okla 


spondent, 


Bert Harris, Maud, Okla. 
APPLICATIONS TO CONVERT RECEIVED. 


Mar. 20—First National Bank in Geneva, Nebr________-__-__-- 50,008 
Conversion of the Geneva State Bank, Geneva, Nebr. 

Mar. 24—The First National Bank of Renton. Wash________-- 50,000 
Conversion of the Citizens’ Bank of Renton, Wash. 

APPLICATIONS TO CONVERT APPROVED. 

Mar. 20—The First National Bank of Onaga, Kan__________-_- 50 ,000 
Conversion of the Citizens’ State Bank, Onaga, Kan. 

Mar. 20—The Lincoln State National Bank. Lincoln, Nebr__.. 200,000 


Conversion of the Lincoln State Bank of Lincoln, 


CHARTERS ISSUED. 

Mar. 20—12,.336—Federal National Bank of Boston, Mass____. $1,500,000 

Conversion of Federal Trust Co. of Boston, Mass., with three 

branches, all located within the City of Boston, Mass. 
President, Daniel C. Mulloney; Cashier, Albion F. Bemis. 

Mar. 22—12,.337—The Genesee National Bank of Buffalo, N. Y- 

President, R. W. H. Campbell: Cashier, F. M. Schardt. 
Mar. * at one .338—The Brick Church National Bank of Orange, 


Nebr. 





200 ,000 


ST ee ee ee ee 


100 ,000 
Conversion of the Trust Company of Orange, N. J. Pres- 
dent, John D. Everitt; Cashier, Ward L. Bonnell. 
Mar. 24—12.339—The Federal National Bank of Shawnee, Okl>. 
Succeeds the Guaranty State Bank, Shawnee, Okla. Pres 
dent, J. F. Buck: Cashier. Joe 8. Ellis. 
Mar. 24—12,340—The First National Bank of Gentry, Ark 
Conversion of the Citizens’ Bank of Gentry, Ark. 
Marion Wasson; Cashier, J. N. Covey. 


VOLUNTARY LIQUIDATIONS. 

March 14—3841—tThe First National Bank of Joplin, Mo_____-_-_- 
Effective Feb. 14 1923. Liq. Committee: H. A. Richardson, 

G. Starr and Joseph R. Pile, Joplin, Mo. 
Absorbed by the Conqueror Trust Co. of Joplin, Mo. 

March 14—8718—The Union National Bank of Fresno, Calif... - 
Effective March 14 1923. 
Liquidating Agent: W. R. Price, Fresno, Calif. 

os 15—10513—The Merchants & Planters National Bank of 

a a a Fa al ll te 
Effective Dec. 30 1922. Lia. Agent, 8S. Jackson, Ada, Okla. 

It is understood that business of the liquidating bank has been 

taken over by the First National Bank of Ada, No. 5620. 

March’ 16—11773—The First National Bank of Florence, Kan_--- 
Effective Jan. 2 1923. Liq. Agent, M. M. Ginette, Florence, 

=e. Absorbed by the Marion County State Bank of Florence, 
an. 

Mar. 19—-9,882—The Merchants’ National Bank of San Fran- 

a rer eee pen ere ae Se ee Sw pore, Ses 

Effective Mar. 14 1923. Liq. Agent, W. T. Summers, San 
Francisco, Calif. Absorbed by the Sacramento-San Joaquin 
Bank, Sacramento, Calif. 

eo 3—10,457—The First National Bank of New Brockton, 

Effective Mar. 12 1923. Liq. Agent, L. H. Sessions, Enter- 
prise, Ala. Absorbed by the Farmers & Merchants Na- 
tional Bank of Enterprise, No. 10.421, which assumes lia- 
none ag a 2 ee of the liquidating bank under Sec. 
§22: 

Mar. 24—11,246—The American National Bank of Idabel, Okla. 
Effective Mar. 16 1923. Lig. Agent, R. C. Newton, Idabel, 

Okla. Absorbed by the First nd thy Bank of Idabel, 
Okla., No. 8,486. Liquidating bank has no circulation. 


CONSOLIDATION. 

Mar. 24—3,825—The Troy National Bank, Troy, Ohio 
and 59—The First Nationa] Bank of Troy, Roan paIR cated 
Consolidated under the Act of Nov. 7 1918, under the charter 

of the Troy National Bank (No. 3825), and under the cor- 
yrate title of ‘“‘The First Troy National Bank & Trust 
Jompany,’’ with a capital stock of $300,000. 


100 ,00® 


25 ,000 


President, 





100 ,000 


150,000 


100,000 


50,000 


1,500 ,000 


45 ,008 


125,000 
200 ,000 











Auction Sales.—Among other securities, the followin 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. mewuer & Sons, New York: 


Shares. Stocks. Shares. Stocks. ° 
10 Gouverneur Mortgage, oret....\8785 1,600 Royal Tiger Mines Co., 
10 i © Ma { lot ES Ee Se aes $50 lot 


30 Nat. Amer. Bank of N. Y.$145 per sh. 


2,784 Durham Hosiery Mills, 
common “A’”’ stock ___. $405,000 | 100 Greeley Square Hotel., pref.$100 lot 
14,371 do com. “B”’ stk. $50 ea lot 10,000 Canada Copper, $5 each _6c. p. sh. 
200 Durham Hosiery Miuills,} 955 Int. Planters Corp., pref___-.| 
common “A” stock_______- } $50,000 | Interest of Gaillard O. Tuck in}$4,000 
244 First Nat. Bk., Durham__} 1 ot | Int. Planters Corp. of N. Y.j lot 


800 Durham Hosiery Mills,} 
common “A’’ stock______.- > $45,000 
50 First Nat. Bk., Durham___-| 
567 Nat. Dry Dock & Repair Co., 
SE  £ aaa $100 lot 
20 Astoria Mahogany Co., pref__$9 lot 
4,400 Emerich Oil, com., $10 each .$36 lot 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. 


face amount of $14,512 97__-) 


Bonds. 
$26,000 United Zinc & Chemical 
Co. 5s, ctfs. of depogit.______._. 
$5,000 Louisiana & Northwest RR. 
5s, 1935 6 


-~--—-—-————"—-=—=— =e ew He He ee ee 








Price.| Shares. Stocks. Price. 
10 Nat. Shawmut Bank, ex-div. .212 100 Bay State Film Co., pref., $1 ea) 
3 First Nat. Bank, Boston, ex-div- 319% | 250 do common, $1 each-.- 
25 Old Colony Trust Co__.___ _.-- 249 100 Coin Sort. & Count., $10 each 
3 Border City Mfg. Co.......-.-.-- 108 BD Bane BES... BPE... ccccccccecce 
6 Merrimack Mfg. Co., pref__-_--- 85 50 rs wa $600 


5 Arlingten Mills, ex-div 


115 1,000 Homa Oil, $1 each 
1 Waltham Bleac hery & Dye Wks_140% 


lot 
12 Central Texas Oil Corp 





6 Ludlow Manufacturing --------- 149 $5,900 La Porte Oil & Refining 

20 Arlington Mills, ex-div.-_--- 1144%-% Se 

100 U. 8. Worsted Corp., com. -_-.-- 18 8-10 Amer. Pub. Util. prior pref__._68% 
+ 20 Dwight Manufacturing - -- ----- 110 8-10 do participating pref_._..37%% 

fF 4 as 170 10 Jones, McDuffee & Stratton, pf. 96% 

40 Ludiow Manufacturing ------- 148 '4 | 8 Boston Woven Hose & Rub., com. 90 

25 Hill Manufacturing, ex-div -- --- 150 1 Boston Athenaeum, $300 each--_-_550 

25 Ludlow Manufacturing ------_-. -148%4 | 10 K. A. Hughes Co., pref. ee} 6 on 

15 Boston Rev. Bch. & Lynn RR-_.- 65% 6 do common as bonus, $10 ea.! pref. 


7 Boston & Providence RR. Corp_157 
5 Union St. Ry., New Bedford_--- -121% 
20 Lamson & Hubbard, ae 
5 Converse Rubber Shoe, pref-- 

1 Cambridge Electric Light Co... a -240 
10 Atlas Film Corp., $10 each--- - 
250 Choralcelo Co. $10 each___.-/| 
100 Range 16 Oil Co., $1 each- 
100 Mass. Oil Co. Treas. stock $1) lo 
5 North American Rubber, $10- -- -} 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. Price. | Shares. pent 
2 Merchants Nat. Bank, Boston300 4-300 | 22 Quincy Market Cold Storage & 
6 Webster& Atlas Nat. Bank, ex-div 193 


20 American Glue Co., com-_-.-_-- 62%- bs 

2 Commonwealth Gas & El., pref... 67 

4 Central Mass. Lt. & Pr., pref __ 85 

5 Commonwealth Gas & Electric 
Pra, Se ct ecedlbba 68 

10 Plymouth Cordage Co____..--- 110 

4 Emerson Shoe Co., Ist pref.__--- 90 

3 Dennison Mfg., Ist pref_.135 & div. 

7 pees Cae Ge... cccocckoeneses 120 














Warehouse Co., pref......-.-.-.-. 
95 Ludlow Manufacturing... ___--- 148'4 |10 Greenfield Tap & Die Corp., 
8 Saco-Lowell Shops, 2d pref-_----- 102 I Yo 
1 Fairhaven Mills, common. .------ 115 6 Rivett, Lathe & Grinder, pref._.| $2 
42 U.S. Worsted Corp., com_-_-.--- 18 49 do i i a lot 
16 Ludlow Manufacturing.__.._-- 150 25 Milw. El. Ry. & Lt., 6% pref... 81 
S| Weaematte, BEI 2. ccccceccsee 1034 | 10 Walter Baker Co., Ltd_-_...--- 123% 
10 Home Bleach & Dye Wks.,com. 9 4 Emerson Shoe Co., Ist pref_-.---- 89% 
22 OldColony Woolen Mills, pref. $10 4% | 50 Rights N. E. Power Co___..-.---- 15¢. 
25 Union Mills, common..-_..__-.~.- 505% 10 Amer. Brick Co., pref., $25 each 24 
I 110 Bonds. Price. 
2 MerrimacChemicalCo.,ex-div.$50 96% | $5,000 Eastern Texas Elec. 7s, 1925 103 14 
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By Messrs. J. Carothers & Co., Pittsburgh: 
Sales of March 21 1923. 


Shares. Stocks. Price. 
62.90 North Penn Coal Co__.____- 10 
10 Heyl & Patterson, Inc 


Shares. Stocks. 
160 Market Street Land Co., Inc., 


By Messrs. Barnes & es Philadelphia: 


Shares. Stocks. 

5 Peoples Trust, $50 each 7 

18 Cumberland Valley Telephone 
(stock trust certificates) 

10 Penn Trust, Norristown, Pa_- 

21 First Nat. Bank, Norristown, Pa. = 

16 Norristown Ins. & Water 

17 Lehigh Coal & Navigation 

10 Penn. Bank & Tr., $50 oe gag lot 

11 Franklin National ‘Bank 57 

2 Fidelity Trust 525 

19% Bank of No. Amer. & Trost. 30032 

5\% do 300 

10 Excelsior Trust & Sav., $50 each 100 

10 Peoples Trust, $50 each 70 

25 Phila. Co. of Guar. Mortgages - 200 % 

100 do 200 

3 Broadway Trust, Camden, N. J.252 

20 Jenkintown Bark & Trust ‘ 

13 Farmers Nat. Bank of Bucks 


8 Nat. Bank of Chester Val., $50 ea. 163 
5 John B. Stetson, pref. $25 each... 37 
3 do common, no par 1 





pn Stocks . 

2 Horn & Hardart Baking 403 
28 Phila. Bourse, com., $50 each _- 12% 
25 do preferred 25 

13 Welsbach Co., common 

1 do preferred 

1U.S8S. Loan Society, pref 

4 Union Impt. Co., $25 each_____- 1 
5 L. H. Gilmer Co., pref. $10 each- 
7 American Railways, com 

50-100 do common 24 
10 Reliance Insur. Co., $50 each__100 

5 Whittier Centre Housing 2 
15 Newton Coal, common 6 
10 Rockhill Coal & Iron, pref.__ _- 68 

2 Eliz. & Trenton RR., pref 33 
50 Metropolitan E dison, pref 

100 United Ry. & Invest., pref___- 51% 


Bonds. 


90 
9% 
24 


Price. 


534 | $2,000 Cumberland Val. Tel. 4s, 66 56% 


$1,500 Atlantic City & Shore 4s, ’40 11 
$1,000 Phila. Elec. Co. 5s, 1966... 98% 
$2,000 Depew & Lake Erie Water 5s 75 








DIVIDENDS. 


Dividends are grouped in two separate tables. 


In the 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 





Name of Company. 


Cent. 


When 


Books Closed. 
Payable. 


Per | 
Days Inclusive. 





Railroads (Steam). 
Boston Revere Beach & Lynn (quar.)_.- 
Delaware Lackawanna & Western (qu.)-. 
Meadville Conneaut Lake & Linesville__ 
New London Northern (quar.).......-- 
New York Centrai RR. (quar.)_....--- 





Norfolk & Western, adj. pref. (quar.)-- 
Tonopah & Goldfield, com. and pref. _-_- 
Vermont & Massachusetts 

West Jersey & Seashore 


Public Utilities. 
Bell Telephone of Pa. (quar.)_____.__-- 
Binghamton L., H. & P., 7% pf. (qu.)-- 
Six per cent preferred (quar.)_.....-- 
California Elec. Generating, pref. (qu.)- 
Chickasha Gas & Electric, common 
Preterred 
Citizens Gas & Fuel (Ter. Haute), com- 
Preferred (quar.) 
City Gas Co. of Norfolk, pref. (quar : 
Conestoga Traction, pref. | i 
Consum. El.L.&P., N. Orl., com. (qu.) 
Consumers Power (Mich.), 7% pref.(qu.) 
Six per cent preferred (quar.)_.....-- 
6.6 preferred (monthly) 
East Bay Water Co., pref. A (quar.)__-- 
OF REE 
Edison Elec. Co., Lancaster, Pa. (qu.)__ 
Electrical Securities Corp., com. (qu.)_- 
Preferred (quar.) 
Fall River Electric Co. (quar.)._.. .--- 
Georgia Light, Power & Rys.,. pref. (qu.) 
Harrisburg Light & Power. pref. (quar.) 
Hartford City Gas Lt., com. & pf. (qu.) 
Houston Gas & Fuel, com. (quar.)____-_ 
Illinois Northern Utilities, pref. (quar.)- 
Kansas Electric Power, pref. (quar.)_-.-- 
Lancaster Co. Ry. & Light, com 
I 
Lancaster Gas L. & Fuel (quar.)______- 
Massachusetts Gas Cos., com. (quar.)_- 
Mountain States Power, pref. (quar.)-_—.- 
Nashville Ry. & Light, pref. (quar.)___-_ 
New Jersey Power & Light, pref. (quar.) 
Northern States Power, com. (quar.)--- 
ES RE AE eee 
Philadelphia & Camden Ferry (quar.)-_- 
Public Service Co. of Oklahoma, com... 
Preferred 


Rutland Ry., Power & Lt., pref. (quar.) - 
San Diego Consol. Gas & El., pf. (qu.)- 
Sandusky Gas & Elec., pref. (quar.)--- 
Sayre Electric, pref. (quar.)......._--- 
United Gas & Electric Co 

United Gas & Elec. Engineering (quar.) 
United Utilities, pref. (quar.)....._--- 
Vermont Hydro-Elec. Corp., pref. (qu.)- 
Western Power Corp., pref. (quar.)_--- 
Western States Gas & Elec., pref. (qu.)- 


Banks. 
Europe, Bank of (quar.)_._....--.-.-.--..- 
First National, Brooklyn (quar.)_...-.-- 
Gotham National (quar.) 
Irving Bank-Columbia Trust (quar.)--- 


Miscellaneous. 

Alabama Fuel & Iron (quar.)_.....---- 
Alliance Realty (quar.).......-.--.-.-- 
Allied Chem. & Dye Corp., com. (qu.)- 
American Bank Note, com. (quar.)-_--.- 
American Can, com. (quar.)........--- 
American Coal (quar.)...............- 
Amer. Fork & Hoe, Ist preferred 
American Ice, com. (quar.) 

Preferred (quar.) 
Amer. Shipbuilding, pref. (quar.)...--- 
Arundel Corporation, com. (quar.)....- 
Associated Dry Goods, com. (quar.)_.-- 

First preferred (quar.) 

Second preferred (quar.) 
Associated Simmons Hardware, pf. (qu.) 
Atlas Powder, pref. (quar.) 
Auburn Automobile, com. (quar.)....-.- 

Preferred (quar.) 
Austin, Nichols & Co., pref. (quar.)_--.- 
Black & Decker Mfg., com 

Preferred (quar.) 
Blaw-Knox Co., com. (quar.)_.....-.--- 

Preferred (quar.) 
Bon-Ami Co., pref. (quar.).......----- 
Bond & Mortgage Guarantee (quar.)-._- 
Borden (Richard) Mfg. Co. (quar.)-_-.-- 





Buckeye Pipe Line (quar.)......-.-.---- 


Apr. 2 
Apr. 20 
Apr. 2 
Apr. 2 
May 1 
May 19 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar. 21 to 

Holders of rec. 
Holders of rec. 
Apr. 10 *Holders of rec. 
Apr. 7 Mar.21 to 

Apr. 16,.*Holders of rec. 


Mar. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 





Mar. 31 
Apr. 1 


Holders of rec. 
Holders of rec. 
Apr. 1] Holders of rec. 
Apr. Holders of rec. 
Mar. 31, *Holders of rec. 
Mar. 31, *Holders of rec. 
Mar. 30, Holders of rec. 
Apr. Mar.27 to 
Apr. Holders of rec. 
Mar. Mar.22_ to 
Mar. Holders of rec. 
July Holders of rec. 
July Holders of rec. 
Apr. Holders of rec. 
Apr. Holders of rec. 
Apr. Holders of rec. 
Mar. Mar.22 to 
Mar. Holders of rec. 
May Holders of rec. 
Apr. Holders of rec. 
Apr. Holders of rec. 
Mar. Holders of rec. 
.|Mar. Mar.16 to 
Mar. Holders of rec. 
May *Holders of rec. 
Apr. Holders of rec. 
Mar. Holders of rec. 
Mar. Holders of rec. 
Mar. Mar.22 to 
May Holders of rec. 
Apr. Holders of rec. 
Mar. : Holders of rec. 
Apr. Holders of rec. 
May Holders of rec. 
Apr. 20} Holders of rec. 
Apr. 10)}*Holders of rec. 
Mar. 31|*Holders of rec. 
Mar. 31|*Holders of rec. ! 
Mar. 31|*Holders of rec. 
Apr. 1| Holders of ree. 
Apr. 15| Holders of rec. 
Apr. 1] Holders of rec. 
Ap r. 1 Holers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 
Mar. : 
Mar. : 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Apr. 
Mar. 
June 
June 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Apr. 





* * 
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Apr. 
Apr. 


Holders of rec. 
Holders of rec. 
Mar. 30 to 

Holders of rec. 


Mar.21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. ll to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Mar.22 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.25 to 
Mar.25 to 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 











Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Concluded .) 
Canadian Explosives, com. (quar.).___. 
Preferred (quar. 
Canadian Industrial Alcohol (quar.)..-_-_ 
Cement Securities (quar.) 
Chicago Morris Plan Co. (quar.)____._. 
Chicago Pneumatic Tool (quar.)___.._- 
Cleveland Automatic Mach., pref. (qu.)-_ 
Cleveland Automobile, pref. (quar.)-_ ._- 
Coastwise Transportation, pref. (quar.)- 
Consolidated Car Heating (quar.)_____ 
Consolidated Royalty Oil (quar.)___ __- 
Cresson Gold Min. & Milling (quar.)._ 
Del. Lack. & West. Coal (quar.)_....-- 
Driver-Harris Co., pref. (quar.)____._- 
Eisenlohr (Otto) & Bros., com. (quar.)_-_ 
Flgin National Watch (quar.)___.__._- 
Eureka Pipe Line (quar.)___....._.._.- 
Fifth Ave. Bus Securities Corp 
Finance & Trading Corp., pref. (quar.)-_ 
Fiske & Co., Inc., pref. (quar.)__.____- 
Foulds Milling, pref. (quar.)_.......___ 
General Refractories 
Gorichaux Sugars, Inc., first pref. (quar.) 
Gotham Safe Deposit Corp. (quar.)___- 
Great Lakes Transit Corp., com. (qu.)_- 
Sa a 
Hill Manufacturing (quar.)__.__.____- 
Hurley Machine Co., com. (quar.)____- 
PE: SEO cin cawcetowedudecs 
SU I. 
Indiana Pipe Line (quar.)___.________. 
Interprovincial Brick of Can., pref. (qu.) 
Interprovincial Clay Prod., pref. (quar.) 
International Paper, preferred (quar.)__ 
Keystone Finance Corp., com. (quar.)_-_ 
0 tf Se 
Manischewitz Co., pref. (quar.) 
Maple Leaf Miiling, common (quar.). .- 
Preferred (quar.) 
Merchants & Miners Transport’n (quar.) 
Mexican Investment, preferred 
Miami Ice & Fuel, pref. (quar .) 
Michigan Limestone & Chem., pref.(qu.) 
Mitiand Securities (quar.) 
Mohawk Rubber, pref. (quar.)________ 
Nashua Manufacturing, pref. (quar.)___ 
Nat. Automatic Fire Alarm of Cin. (qu.) 
National Casket, com. (quar.) 
New Fiction Pub. Corp., pref. yout ins 
New Jersey Zinc (quar. ). 
Ohio Brass, common (quar.) 
Common (extra) 
Freferred (quar.) 
Park City Mining & Smelting 
Park Utah Mining Co 
Phillips-Jones Corp., pref. (quar.) 
Pittsburgh Coal, common (quar.) 
Preferred (quar.) 
Richardson Co., preferred (quar.) 
St. Joseph Stock Yards (quar.) 
Shaffer Oil & Refining, pref. (quar.) 
Smith (Howard) Paper Mills, com. (qu.) 
Preferred (quar.) 
Soden (G. A.) & Co., common (quar.)-_- 
First preferred (quar.) 
Second preferred (quar.) 
Span. Riv. Pulp & Paper Miils,com.(qu.) 
Preferred (quar.) 
Standard Commercial Tobacco (quar.) _- 
Stearns (F. B.) Co. (quar.) 
Stedman Products, preferred (quar.)-__- 
Superior Steel Corp., Ist & 2d pref. (qu.) 
Traylor Engineering & Mfg., pref. (qu.)- 
Treat (Robert) Hotel Co., common__._. 
Preferred 
Union Twist Drill, pref. (quar.) 
United Bakeries, pref. (quar.) 
U.S. Can, common (quar.)....._.___- 
Preferred aE eee 
U.S. Finishing, common (quar.)______- 
Preferred (quar.) 
U. 8. Glass 


U.8. Smelt., Ref. & Min., pref. (quar.) - 
Ventura Consol. Oil Fields  ” ae 
Victor-Monaghan Co., pref. (quar.)___- 
Wahi Coe., common (monthly) 
Common (monthly) 
Common (monthly) 
Preferred (quar.) 
Ward Baking, common (quar.)___.__-_- 
Preferred (quar.) 
Warner (Chas.) Co. of Del., com. (quar.) 
I 
Williams Tool Corp., pref. (quar.)___-_- 
Winchester-Hayden, Inc., pref. (quar.) - 
Young (J. 8.) Co., common (quar.)-__-_- 





_ Preferred (quar.) 


Apr. 


Apr. 
May 
Apr. 
Apr. 
Apr. 

Mar. 
Apr. 


Apr. 
Apr. 
Apr. 


Apr. 


Apr. 
-|Apr. 


Apr. 
May 
Apr. 
Apr. 
May 


Apr. 


--Apr. 
Apr. 15 


Apr. 
Apr. 


’ Apr. 
5c .|May 


Apr. 


.|May 
.|June 
July 


July 
Apr. 
Apr. 


50c.\|Apr. 


Apr. 
Apr. 
Apr. 
Apr. 





Apr. 


Apr... 


Mar. 


Apr. 2 
Apr. : 











Apr. 1 to 
fae. 2... 


*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Mar. 24 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. J j 


Holders of rec. 


Mar.20 to 


Holders of rec. 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


2 
*Holders of rec. 
5| Holders of rec. 


Holders of rec. 


Holders of rec. 


Apr. 10 to 
Holders of rec. 
Holders of rec. 
Mar.21 to 


Holders of rec. 
Holders of rec. 


Mar. 14 _ to 


Holders of rec. 


Mar. 26 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 23 


Holders of rec. 
Ol*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdere of rec. 


Holders of rec. } 


Holders of rec. 
*Holkders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 16 to 
Mar. 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar.25 to 


Holders of rec. 
Holders of rec. 


Mar.31 to 
Apr. 29 to 


Holders of rec. 


Holders of rec. 
Holders of rec. 
16|*Holders of rec. 


1|*Holders of rec. 
Apr. 25 


Holders of rec. 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
c. Mar. 2l@ 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of re 


Apr. 23 
May 23 
June 23 
June 23 


Mar. 21¢ 
Mar. 3le 
Mar. 31e@ 
Mar. 20 

Apr. 25@ 
Mar, 23a 
Mar. 232 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 
announced this week, these being given in the pr.ceding 


table. 





Name of Company, 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Bangcr & Aroostook, common 
Preferred (quar.) 
eee CGE GNP... ... .ccoccocecceusen 
Kostou & Albany (quar.).............- 
Boston & Providence (quar.)_.......-- 


Canadian Pacific, common (quar.)....-. 


Preferred 
Clev. Cine. Chic. & St. L., com. (qu.)-_- 
Preferred (quar.) 
El Paso & Southwestern (quar.).....-. 
Joliet & Chicago (quar.) 
Kansas City Southern, pref. (quar.)_.-.-. 
Lackawanna RR. of N. J. (quar.)_.._-_- 
Lehigh Valley, common (quar.).......-. 
Preferred (quar.) 
Louisiana & North West (quar.).....-.-. 
Louisville & Nashville 
Stock dividend 
Minn. St. Paul & 8. 8. M., leased lines_- 
Newark & Bloomfield 
Northero Pacific (quar.)........-...--- 
Northern RR. of New ~~ equar. ) 
Norwich & Worcester, pref. 
Old Colony RR. (quar.) 
Philadeiphia & antan DGG). .camneoe 
Pittsburgh Bessemer & Lake Erie, com. 
Pitts. Ft. Wayne * Chic., com. (quar.)-. 
Preferred (quar.) 
Pittsburgh & West Virginia, pref. (quar.) 
Providence & Weseuster bam uar.) 








Co., 


>. 
_ 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders uv! rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar.21 to 


Holders of rec. 
Holders o! rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders oi rec. 
Holders of rec. 
Mar.17 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 


Mar. 20a 
Mar. 
Mar. 
Aor. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
. May 
Mar. 
Apr. 17a 
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Per | When Books Closed. | Per When Books Closed. 
Name of Company. Cent. \Payable.| Days Inctusive. | Name of Company. Cent eweent ile Days Inclusive. 
Railroads (Steam) (Concluded). | | | Public Utilities (Concluded). | : 
Reading Company, 2d pref (quar.)...- 50c. lApr. 12 Folders of rec. Mar. 26a | Philadelphia & Western Ry. pf. (qu.)--|62%c. |Apr. 14, Holders of rec. Mar. 31a 
St. Louis Southwestern, pref. (quar.)-~-- 1% ‘Apr. Holders of ree. Mar. 24a | Portland Ry. , Lt. & Pow., 1st pref. (qu. ) 1% |Mar.31) Holders of rec. Mar. 17 
Sharon Ry. (semi-annual)___.__._._.. 2 1.37% Sept. ; Aug. 2 o A g.3i Prior pre ference (quar ae ene anki | 1% |Mar.31,\ Holders of rec. Mar. 17 
Southern Pacific Co. (quar.).........- 1 Apr. 2 Holders of rec. Feb. 28a | Porto Rico Rys., pref. (quar.)...._--.-- | 1% jApr. 2 Holders of rec. Mar. 15 
Southern Railway, preferred..........- 2% \Apr. 20 Holders of rec. Mar. 2¥a | Porto Rico Telephone, common (quar.).| 2 ‘Apr. 1 Holders of rec. Mar. 20a 
Southern Ry., M. & O. stk. tr. ctfa_...| 2 Apr. 1| Holders of rec. Mar. lia Preferred. noecenen=-=| 4 Apr. 1! Holders of rec. Mar. 20¢ 
Union Pacific, common (quar.)......-_- 2% \|Apr. 2' Holders of rec. Mar. la | Providence Gas Co (quar.) putiealinn libwe $1 ‘Apr. 2) Holders of rec. Mar. 15 
ENS REO a 2 Apr. 2) Holders of rec. Mar 1a | Public Serv. Corp. of Nor. Ill., com. (qu. 14 |May 1, Holders of rec. Apr. 14a 
United N. J. RR. & Canal Cos. (quar.).| 2% |Apr. 10 Mar.21 to Mar. 31 I OD i oe 14% |May 1) Holders ot rec. Apr. 14a 
Oe ee aaa aes ee 3% iApr. 2; Holders of rec. Apr. 5 Public Service Corp. of New Jersey— | | 
Western Pacific RR. Corp., pref. (quar.)} 1% |Apr. 2) Holders of rec. Mar. 2la Common and preferred (quar .)__...-- 2 Mar. 31) Hoiders of rec. Mar. 15a 
Puget Sound Power & Light, com. (qu.).; 1 |\Apr. 16) Holders of ree. Mar. 23a 
Public Utilities. | Prior preference (quar.)...........-- 1% |Apr. 16 Holders of rec Mar. 23a 
Adirondack Pr. & Lt., 7% pref. (quar.).| 1% |Apr. 2 Mar.20 to Apr. 2 EE MONOD . inne uunadudebons 1% Apr. 16 Holders of rec. Mar. 23a 
8% preferred (quar.) RS ES a RAE 2 Apr. 2) Mar.20 to Apr. 2 Ridge Avenue Passenger Ry. (quar.)...| $3 j|Apr. 2) Mar.16 to Apr. 1 
Alabame Power, preferred (quar.)....-.- 1% \apr. 2) Holders of rec. Mar. 21 Savannah Electric & Power, preferred__| 3 Apr. 2 > Holders of rec. Mar. 15a 
All America Cables, Inc. (quar.).....-.-. 1% |Apr. 14) Holders of rec. Mar. 3la First preferred (quar.)...........--.- 2 Apr. 2 Hoiders of rec. Mar. 15a 
American Gas Co. (quar.)_......-...-- 1% |Apr. 2) Holders of rec. Mar. 21a | Second & Third Sts. Pass. Ry. (quar.)..| $3 Apr. 1; Mar. 2 to Apr. 1 
Amer. Gas & Elec., common (quar.)....| $1.25 |Apr. 2) Holders of rec. Mar. 17 Shawinigan Water & Power (quar.)___-_- 1% |Apr. 10 Holders of rec. Mar. 21 
Preferred (quar.)...........---.-.- 75c. |May 1) Holders of rec. Apr. 13 Southern Canada Power, pref. (quar.)._.| 1% |ApDr. 15 Holders of rec. Mar. 3la 
Amer. Power & Light, preferred (quar.)_| 1% |Apr. 2; Holders of rec. Mar. 12 Springfield & Xenia Ry., pref. (quar.)_- 1% |Mar. 31) Holders of rec. Mar. 10 
American Public Service, pref. (quar.)._._| 1% |Apr. 2) Holders of rec. Mar. 15a | Springfield Ry. & Light, pref. (quar.). 1% |Apr. 2) Holders of rec. Mar. lia 
Amer. Telephone & Telegraph (quar.)..) 2)4 |Apr. 16) Mar.17 to Mar. 27 Tennessee Elec. Power, 7% ist pref. (qu) 1% |Mar. 31! Holders of rec. Mar. 124 
EN ee er hea atale 2% |July 16, Holders of rec. June 20 Six per cent first pref. (quar. iinleideais 1% |Mar.31| Holders of rec. Mar. 124 
Amer. Water Wks. & El., 7% lst pf. (qu)| 1% |May 15; Holders of rec. May 1a | Toledo Edison, prior preferred (quar.)..| 2 Apr. 1; Holders of rec. Mar. lia 
6% participating pref. (No. 1).....-- 1 May 15) Holders of rec. May 1a | Tri-City Ry. & Light, pref. (quar.)__.. 1% |Apr. 2) Holders o1 rec. Mar. 20 
Appalachian Power, preferred (quar.)..| 1% |Apr. 16) Holders of rec. Mar. 31 Trinidad Electric (quar.).........-.... 1 Apr. 10; Apr. 1 to Apr. 10 
Asheville Power & Light, pref. (quar.)..| 1% |Apr. 2| Holders of rec. Mar. 16 Turners Falls Pr. & Elec, com. (quar.)_.| $1 50 |Mar. 31) Holders of rec. Mar. 21 
Associated Gas & Elee., pref. (quar.)...-| 87c. |Mar. 31) Holders of rec, Mar. 15 EERE EEE ELIS 15c. | Mar. 31; Holders of rec. Mar. 21 
Bangor Ry. & Elec., pref. (quar.).....- 1% \|Apr. 1| Holders of rec. Mar. 10 Twin City Rapid Transit, pref. (quar.).-| 1% |Apr. 2) Holders of rec. Mar. 15a 
Bell Telephone of Canada (quar.)__..-.- 2 Apr. 14| Holders of rec. Mar. 23 United Gas Improvement, com. (quar.).-| 75 {Apr. 14| Holders of rec. Mar. 3la 
Boston Elevated Ry., com. (quar.)..._- 1% ‘Apr. 2) Holders of rec. Mar. 17 RS RRR EE SES 87'4c\June 15) Holders of rec. May 31a 
Second preferred......_._...._._.__. 3% |Apr. 2| Holders of rec. Mar. 17 United Light & Rys., common (quar.)..| 1 |May 1) Holders of rec. Apr. 16a 
Brazilian Trac., Lt. & Pow., pref. (qu.).| 1% jApr. 2) Holders of rec. Mar. 15 IEC ES RLEFE I 44 |May 1)! Holders of rec. Apr. 16a 
Brooklyn Borough Gas, com. (quar.)...| 50c.|Apr. 10 Holders of rec. Mar. 31 Common (payable in common stock)_.| h5 Apr. 2| Holders of rec. Mar. 15a 
Preferred (quar.)............-.----- 2 Apr. 2) Holders of rec. Mar. 28 Six per cent 1; preferred (quar.)..... 1} j|Apr. 2 Holders of rec. Mar. 15a 
Brooklyn Union Gas (quar.).........-- % |Apr. 2) Holders of rec. Mar. 15a Participating preferred (quar )......- 1% |Apr. 2) Holders of rec. Mar. 15a 
Buffalo General Electric, com. (quar.)..| *2 |Mar.31\*Holders of rec. Mar. 15 Participating preferred (extra)...._.- 44 |Abr. 2) Holders of rec. Mar. 15a 
Capital Trac., Washington, D.C. (qu.).| 1% |Apr. 1) Holders of rec. Mar. 14 Participating preferred (extra)....... y% |July 2) Holders of rec. June 15a 
Carolina Power & Light, com. (quar.) -- 4% |May 1) Holders of rec. Apr. 16 Participating preferred (extra)....... \y% |Oct. 2) Holders of rec. Sept. 15a 
en ee ewecnes 1% |Apr. 2) Holders of rec. Mar. 16 Participating preferred (extra)... -.. wy |Jan2°24| Holders of rec. Dec. 154 
Central Tilinois 5 74 Serv., pref. (quar.)} 1% |Apr. 14, Holders of rec. Mar 3la | Utah Power & Light, preferred (quar.)_.| 1% |Apr. 2) Holders of rec. Mar. 12 
Central States Elec. Corp., pref. (quar.)} 1% |Mar. 31) Holders of rec. Mar. 10 Virginia Ry & Power, preferred. ___.. 3 July 20) Holders of rec Dec. 31 
Chicago City Rallway (quar.) a Seay 1% |Mar.31; Mar.25 to Mar. 30 Wush., Balt. & Ann. El. RR., pf. (qu.)-| 1% |ADr. 2) Holders of rec. Mar. 17 
Cincinnati Gas & Electric (quar.)....-- 1% \Apr. 1, Mar.15 to Mar. 21 Washington Water Power, Spokane (qu.)| 2 Apr. 14) Holders of rec. Mar. 23 
Cin. Newp. & Cov. L. & Tr., com. (qu.)} 1% |Apr. 15) Apr. 1 to Apr. 15 West India Electric Co. (quar.)......-- 1% jApr. 2) Mar.24 to Mar. 31 
Preferred (quar.)_...........--.--. 1% {Apr. 15; Apr. 1 to Apr. 15 West Kootenay Pow. & L., pref. (quar.); 1% jApr. 2| Holders of rec. Mar. 27 
Cincinnati Street Ry. (quar.)......-.--- 1% |Apr. 1) Mar.17 to Apr. i West Penn Power Co., 7% pref. (quar.).| 1% |May 1) Holders of rec. Apr. 16 
Cin. & Suburban Telephone (quar.)....| 2 Apr. 1| Mar.18 to Mar. 31 | Western Union Telegraph (quar.)_____-. 1% |Apr. 16; Mar.25 to Apr. ll 
Citizens Pass. Ry., Philadelphia (quar.)| $3.50/Apr. 1} Holders of rec. Mar. 20 Winnipeg Electric Ry., pref. (quar.)-_- 1% j|Apr. 1} Holders of rec. Mar. 17 
Cleveland Railway (quar.)_.........-- 1% |Apr. 1} Holders of rec. Mar. 12a | Wisconsin Pow., Lt. & Heat, pref. (qu.)_| *1% |Apr. 20\*Holders of rec. Mar. 31 
Colorado Power, com. (quar.)...... ... 1% jApr. 16) Holders of rec. Mar. 31 Wisconsin River Power, pref. (quar.)._._._| *1% |May 19|*Holders of rec. Apr. 30 
Columbus (Ga.) Elec. & Pow.,com.(qu.)| 2 Apr. 2!| Holders of rec. Mar. 10a | Yadkin River Power, preferred (quar.).| 1% |Apr. 2) Holders of rec. Mar. 16 
First preferred, Series A (quar.) a a 1% |Apr. 2) Holders of rec. Mar. 10a | York (Pa.) Rys., com. (quar.)--------- 50c.|Apr. 16) Hoiders of rec. Apr. 52 
Second preferred (quar.)__.......... 1% \|Apr. 2) Holders of rec. Mar. 10a I a 62%c. |Apr. 30; Holders of rec. Apr. 20a 
Columbus (O.) Ry., P.& L., pf. A. (qu.)} 1% |Apr. 2) Holders of rec. Mar. 17a | Youngstown & Ohio River RR., pf. (qu.)} 1% |Mar.3j| Holders of rec. Mar. 10a 
Preferred, series B (quar.).....-.---- 1% |May 1! Holders of rec. Apr. 14a 
Consolidated Gas (N. Y.), pref. (quar.).| 8744c.;May 15 Holders of rec. Mar. 15a Banks. 

Consumers Elec. Lt. & Pr., N.O.,pf.(qu)} 1% |Mar.31| Mar.11 to Apr. 1 America, Bank of (quar.)-.....--..-.-- 3 |Apr. 2) Holders of rec.Mar. 21a 
Cons. Gas, E. L. & P., Balt., com. (qu.)} 2 Apr. 2) Holders of rec. Mar. 15a | American Exchange National (quar.)._._.| 3% |Apr. 2| Holders of rec. Mar. 23¢ 
Eight per cent preferred (quar.)...-.- 2 Apr. 2) Holders of rec. Mar 15a | Amer. Exchange Sec. Corp. cl. A. (qu.).| 2 Apr. 1) Holders of rec. Mar. 17 
Seven per cent preferred (quar.)..__. 1% |Apr. 2) Holders of rec. Mar. 15a | Butchers & Drovers National (quar.)...| 2 Apr. 2) Ma-. °1 ° am 2 
Consumers Gas (Toronto) (quar.)__.__- 2% |Apr. 2 Holders of rec. Mar. 15 Chase National (quar.)...............| 4 Apr. 2} Holders of ree. Mar. 17a 
Consumers Power 6% pref. (quar.)_.... 1% |Apr. 2) Holders of rec. Mar. 15a | Chase Securities Corp. (quar.)......-- $1 Apr. 2| Holders of rec. Mar. 17a 
Seven per cent preferred (quar.)...-—- 1% |Apr. 2) Holders of rec. Mar. 15a | Chatham & Phenix National (quar.) ...| 4 Apr. 2) Mar.18 to Apr. 1 
Cuban Telephone Co., common (quar.)._.| 1% |Mar.31| Mar.16 to Mar. 31 Coal & Iron National (quar.)........-- 3 Apr. 2! Hvoliders of rec. Mar. 14a 

ee 1% |Mar.31; Mar.16 to Mar. 31 ed BO Ok ee eee 3 Apr. 2| Holders of rec. Mar. 20a 
Dayton Power & Light, preferred (quar.)| 14 |Apr. 2) Holders of rec. Mar. 20a | Commerce, National Bank of (quar.).._| 3 Apr. 2| Holders of rec. Mar 23a 
Detroit Edison (quar.)..............-- 2 Apr. 16) Holders of rec. Mar. 2Ua | Fifth Avenue (quar.).__._._._.--_-_ 6 Apr. 2) Holders of rec. Mar. 3la 
Duluth Edison Elec. Co., pref. (quar.)._.| 1% |Apr. 2| Holders of rec. Mar. 21 Fifth. National (quar.)..............-. 24% |Apr. 2| Mar.27 to Apr. 1 
Duluth-Superior Trac., pref. (quar.).__| 42 Apr. 2| Holders of rec. Mar. 15a | First National (quar.).........-..---. 10 Apr. 2| Holders of rec. Mar. 3la 
Duquesne Light, 7% pref. (quar.)..__- 1% iMay 1! Holders of rec. Apr. |! Garfield National (quar.)_.._....._..-- 3 Mar. 31| Holders of rec. Mar. 27a 
Eastern Texas Elec. Co., com. (quar.)__| 2 Apr. 2) Holders of rec. Mar. 10a@ | Greenwich (quar )........-----.-- 3 Apr. 2| Helders of rec Mar. 2la 
Electric Light & Power Co. of Abington) Hanover National (quar.).._....____-_- 6 Apr. 2} Mar.22 to Apr. il 
& Rockland (quar.)._..__.___.___._. 2 Apr. 2! Holders of rec. Mar. 15a | Importers & Traders Nationa] (quar.)__| 6 Apr. 2) Holdcrs of rec. Mar. 2324 
Elmira Water, Light & RR. Ist pf. (qu.)_| 1% |Mar.31| Holders of rec. Mar. 16 Manhattan Co., Bank of the (quar.)....| $1.50 Apr. 2| Hoiders of rec. Mar. 23a 
36 proferres (quar .)....<-ccocccocec 1% |Mar. 31) Holders of rec. Mar. 16 SOR De 8 AAS SE ee 50c.;Apr. 2) Holders of rec. Mar. 23a 
Erie Lighting, pref. (quar.)_.......___- 50c. |Apr. 2) Holders of rec. Mar. 15a | Mechancis (Brooklyn) (quar.)________- 3 Apr. 2) Holders of rec. Mar. 24¢ 
Federal Light & Traction, com. (No. 1)- 75c.\|Apr. 2| Holders of rec. Mar. 15. | Mechanics & Metals National (quar.)___| 5 Apr. 2) Holders of rec. Mar. 24a 
Common (in6% cum. pref. stock)._...| m75c.\Apr. 2! Holders of rec. Mar. 15! Rf REE Oe 3 Apr. 2] Holders of rec. Mar 2624 
Frankford & Southwark Pass. Ry. (qu.)| $4.50|Apr. 1| Mar. 2 to Mar. 31 Nassau National (Brooklyn) (quar.)_...| 3 Apr. 2| Holders of rec. Mar. 30a 
General Gas & Electric, pref. A (quar.)..| $2 ({Apr. 2} Holders of rec. Mar. 15a | National City (quar.)..........-2.2-- 4 Apr. 2! Holders of rec. Mar. 17a 
Georgia Ry. & Elec., ist pref. (quar.)_. 2 SRR, Qo Se National City Co. aan Ee eR MR 2 Apr. 2| Holders of rec. Mar. 174 
Germantown Pass. Ry., Phila. (quar.)_.| $1.31/Apr. 3] Holders of rec. Mar. 13a Extra _.. Kditinidibitaae >i Apr. 2) Holders of rec. Mar. 17¢ 
Gold & Stock Telegraph NS aa 1% |Apr. 2) Holders of rec. Mar. 31 New Netherland (quar.)._._.---..___- 2 Apr. 2) Holders of rec. Mar. 24 
Haverhill Gas Light (quar.)_.._._.___ $1.12%/Apr. 2! Holders of rec. Mar. 22a | Park, Nationaj (quar.)_.._..._.____ -_. 6 Apr. 2} Holders of rec. Mar. 23¢ 
Houston Gas & Fuel, pref. (quar.)____- 1% |Mar. 31} Holders of rec. Mar. 17a | Pubsie National «quar.)....2222 lll 4 Mar. 31; Hulders of rec Mar. 24 
Tilinois Bell Telephone (qQuar.)....._-_- Mar. 31| Holders of rec. Mar. 30a | Seaboard National (quar.).........---. 3 Apr. 2| Holders of rec. Mar. 264 
Illinois Traction, preferred (quar.)____. 1% |Apr. 2) Holders of rec. Mar. 15a | State (quar.)..................-..... 4 Apr. 2| Holders of rec. Mar. 224 
Indianap. Water Co., pref. (quar.)_..-_- 1% |Mar.31; Mar.20 to Apr. 1 United States, Bank of (quar.)..______- 2% |Apr. 2) Holders of ree. Mar. 204 
Indianap. Water Wks. Securities, pref..| 34 |Mar.31| Mar.23 to Apr 1 Washington Heights, Bank of (quar.)_- 1% |Apr. 1) Holders of rec. Mar. 30a 
Internat. Telep. & Teleg. Corp. (quar. >| 33 iAge. ii Bolders of res. Mar. 167 | YORRVUIS ...<ccccccccccccecccccccess 74% |Mar. 31) Holders of rec. Mar. 2la 
Kansas City Pr. & Lt., lat pf. A (quar.).| $1.75|Apr. 2) Holders of rec. Mar. 17a 
Kansas Gas & Elec., pref. ka 1% |Apr. 1} Holders of rec. Mar. 20 Trust Companies. 
Kentucky Securities Corp., com. (quar.)| 1 Apr. 2) Holders of rec. Mar. 22a 
i Saal aaa 1% |Apr. 16| Holders of rec. Mar. 22a | American Trust Co. (quar.).________-- 14% |Mar. 31! Holders of rec. Mar. 24a 
Manchester T., L. & Pr. (quar.)______- 2 Apr. 16) Holders of rec. Apr. 2 SI 5 ‘Apr. 2) Holders of rec. Mar. 234 
Manhattan Bridge 3-Cent Line (quar.).| 1% |Mar. 31) Holders of rec. Mar. 24a | Bank of New York & Trust Co_..-..--- 5 Apr. 2] ioiders of rec. Mar. l6a 
Manila Electric Corporation (quar.).._.| 2 Apr. 2] Holders of rec. Mar. 194 | Brooklyo (quar.) .........--.-- 2 eee 6 Apr. 2| Holders of ree. Mar. 26 
Manufacturers’ Lt. & Ht., Pittsb. (qu.)_| 2 Apr. 14| Holders of rec. Mar. 31a | Central Union (quar.)_....---.--- 2. 6 Apr. 2;| Holders of rec Mar. 23¢ 
Market St. Ry., San Fran., prior pf.(qu.)| 1% |Apr. 2| Holders of rec. Mar. 10a | Corporation (quar.)_________________. 24% |Mar. 31) Holders of rec. Mar. 3le@ 
Massachusetts Ltg. Cos., 6% pref. (qu.) 1% |Apr. 16; Holders of rec. Mar. 26 EE i a re 3 Mar. 343i} Holders of rec. Mar. 23 
Eight per cent preferred (qQuar.)....- 2 Apr. 16| Holders of rec. Mar. 26 Fidelity-International (quar.) -......_- 244 |Mar. 31; Mar.24 to Apr. 2 
Metropolitan Edison Co., pref. (quar.)_.| $1.75|Apr. 1{| Holders of rec. Mar. 24a | Guaranty (quar.).........-.-- 2 _- 3 Mar. 31) Holders of re:. Mar. 16 
Mississippi River Power, pref. (quar.)_. 1% |Apr. 2) Holders of rec. Mar. 15a —-  & | wt R gees 2 Mar. 31} Mar a. 2. _-_ 2 
Mohawk Valley Co. (quar. WHER: a SN 2 ‘Apr. 2) Holders of rec. Mar. 23a | Lawyers Title & Trust (quar.)-.......-. 2 Apr. 2) Holders of rec. Mar. 23a 
Monongahela West Penn Pub. Serv., pf.| 3734 |Apr. 7| Holders of rec. Mar. 26a | Manufacturers (Brooklyn) (quar.).___- 3 Apr. 2) Holders of ree. Mar. 20¢ 
Montana Power, common (quar.)_____. 75c. |Apr. 2! Holders of rec. Mar. l2a | Metropolitan (quar.)............--_- 4 Mar. 31; Holders oi rec. ted 23a 
Preferred (quar. EE OR. oO 1% jApr. 2) Holders ot rec. Mar. lza | New York Trust (quar.)__....... --__. 5 Mar.31| Holders of rec. Mar. 244 
Montreal Telegraph (quar.).._.._____. 2 Apr. 16| Holders of rec. Mar. 31 Peoples (Brooklyn) (quar.)...._..._ _~- 5 Mar. 31} Hoiders of ree. Mar. 30 
Narragansett Electric Light (quar.)____| $1 Apr. 2) Holders of rec. Mar. 15a | Title Guarantee & Trust (quar.)._____- 3 Mar. 31| Holders of rec. Mar. 23 
National Power & Light, pref. (quar.)__| 1% |Apr. 16) Holders of rec. Mar. 31 aes UD GEN Oo on ancbeosscooases 1244 |Apr. 2) Holders of rec. Mar. 20¢ 
Nevada-Calif. Eiec. Corp., pref. (quar.) - 1% |Apr. 30) Holders of rec. Mar. 30 U.S. Mortgage & Trust (quar.).....--. 4 Apr. 2) Holders of rec. Mar. 27a¢ 
Newburyport Gas & E lectric (qQuar.)...| $1 Apr. 14| Holders of rec. Mar. 3l 
Extra (from reserve for dividends)....| $l Apr. 14) Holders of ree. Mar. 31 Fire Insurance. 
New England Telep. & Teleg. (quar.)_..| 2 |Mar. 31! Holders of rec. Mar. 10 
Newport News & Hampton Ry., Gas & I 2% |Apr. 2|} Mar.18 to Apr. 2 
Hiectr ¢, pref. (quar.).............. 1% |Apr. 2) Holders of rec. Mar. 15a | Westchester Fire (quar.)....._._.____- 5 May 1) Apr. 21 to Apr. 30 
New York State Rys., common (quar.). % |Apr. 2! Holders of rec. Mar. 23a i 1 May 1| Apr. 21 to Apr. 30 
I 14% |Apr. 2) Holders of rec. Mar. 23a 
New York Telephone, pref. (quar.)____. $1.62'4|Apr. 16) Holders of rec. Mar. 20a Miscellaneous. 
Niagara Falls Power, preferred (quar.)_. 1% |Apr. 16) Holders of rec. Mar. 3la 
North Shore Gas, pref. (quar.)._.____._ 1% (|April 1) Holders of rec. Mar. 20 Abitibi Power & Paper, Ltd., pref. (qu.)._| 1% |Apr. 2) Holders of rec. Mar. 204 
RO 1% ‘July 1} Holders of rec. June 20 Acme Road Machinery, breferred (quar.)} 2 Apr. 2; Mar.17 to Apr. 1 
«| SSE eae 1% |Oct. 1) Holders of rec. Sept. 20 Adams Express (quar.)............... $1 Mar. 31| Hoiders of rec. Mar. 15a 
Northern Ohio Trac. & Light, pref. (qu.)} 1% |Apr. 2) Holders of rec. Mar. l5a | Advance Rumely Co., pref. (quar) a il 75¢c. ‘Apr. 2) Mar.16 to Apr. @ 
Ohio Bell Telephone, preferred (quar.)..| 134 |Apr. 1| Holders of rec. Mar. 20a | Aeolian Company, preferred (quar.)----| 1% |Mar.31| Holders of rec. Mar. 20a 
Ottawa Light, Heat & Power (quar.)._.| i |Mar.31} Holders of rec. Mar. 22 Air Reduction Co. (quar.)........---.- $1 Apr. 14! Hoiders of rec. Mar. 31¢ 
Ottawa Traction (quar.)............-- 1 Apr. 2) Holders of rec. Mar. 15a | Allixd bemical & Dye Corp., pf. (qu.).| 1% |Apr. 2) Holders of rec. Mar. 15a 
Pacific Gas & Electric Co., com. (quar.)_| 144 |Apr. 16) Holders of rec. Mar. 3la | Alils-Chalmers Mfg., pref. (quar.)._._- 1% |Apr. 16| Holders of rec. Mar. 24¢ 
Pacific Teleph. & Teleg., pref. (quar.)..| 134 |Apr. 16) Holders of rec. Mar. 3la | Amalgamated Oj] (quar.)_._._.._____- 75c. |Apr. 16 Holders of rec. Mar 19a 
Panama Power & Light, pref. (quar.)_.| 1% |Apr. 2) Holders of rec. Mar. 14 American Art Works, com. & pref. (qu.)} 14 (Apr. 15 Holders of rec, Mar. 3lae 
Penn Central Lt. & Power, pref. (quar.).| 1 Apr. 2) Holders of rec. Mar. 10a | American Bank Note, pref. (quar.)_...| 75c./Apr. 2) Holders of rec. Mar. 15a 
Pennsylvania Edison Co., pref. (quar.)__| $2 Apr. 1| Holders of rec. Mar. 24a | Americano Beet Sugar, preferred (quar.).| 144 Apr. 2) Holders of rec. Mar. 10¢ 
Pennsylvania Power & Light, pref. (qu.)|} 1% |Apr. 2) Holders of rec. Mar. 15 Amer. Brake Shoe & Fdry., com. (quar.)| $1.25|Mar. 31) Hwlders of rec. Mar. 23a 
Pennsylvania Water & Power (quar.)...; 1% |Apr. 2) Holders of rec. Mar. 164 i EE aes 1% |Mar.31 Holders of rec. Mar. 23a 
Peoples Gas Light & Coke (quar.)..__-_- 14% |Apr. 17| Holders of rec. Apr. 3a | American Can, pref. (quar.)_.....____- 1% |Apr. 2) Holders of rec. Mar. léa 
Philadeiphia Co.,6% pref.......-.---- $1.50 |May 1! Holders of rec. Apr. la | Amer Car & Foundry, com. (quar.)....| 3 Apr. 2| Holders of rec. Mar lLée 
Philadelphia Company, common (quar.)} 75c.;Apr. 30' Holders of rec. Apr. 2a 0 a ee Ge 1% ‘Apr. 2) Holders of rec. Mar. l5a 
Philadelphia Rapid Transit, (quar.)....| 75c.;Apr. 30; Holders of rec. Apr. 16a | American Cigar, pref. (quar.)...__.__- 1% \|Apr. 2) Holders of rec. Mar. 15a 
Philadelphia Traction..............-. $2 ‘Apr. 1| Holders of ree. Mar. 10a | American Cyanamid, preterred (quar.)_._.| 1% ‘Apr. 2! Holders of rec. Mar. 264 
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Per 


Name of Company. Cent. 


| Payabdie. 


When 


Books Closed, 
Days Inclusive, 





Miscellaneous ((‘vunitinued). 
American Express (quar.)__. 
American Hardware Corporation 
American Hawaiian SS. (quar.) 
Amer. Lace Manufacturing (quar.)._._- 
Amer. La France Fire kug., com. (quar.)| 25¢ 
Preferred (quar.) 
American Laundry Machine, pref (gu.). 
American Locomotive, com. (qQuar.).._- 
Preferred (quar ) au 
Amer. Machine & Foundry (quar. Sees 
Quarterly 
Quarterly 
Quarterly 
American Manufacturing. com 
Preferred (quar ) 
American Multigraph, pref. (quar.)..-- 
American Piano, com. (Quar.)......... 
GE, SN. al. nn cmbones 
American Pneumatic Service, ist pref. . 
Second preferred 
Amer. Radiator. new com (quar.)_._.. 
Amer. Rolling Mill, common (quar.)-.-.- 
Seven per cent deben. pref. (quar.)-_. 
Seven per cent cum. (new) pref. (qu.)- 
American Safety Razor 
American Screw (quar.)............-.. 
Amer. Seeding Machine, com. (quar.)-.. 
0 A ee 
American Shipvulldiung, commun (quar., 
Common (quar.) 
American Snuff, com. (quar.).......-- 
I a a % 
Amer. Steel Foundries, com. (quar.).... i 
Preferred (quar) -. 


* 
‘ 


PES PRS SS ee 


~ 


~ 
No 


a 
r~ 


American Stores (quar.).. 
American Stores (payable in ‘stock)___- *e700 
American Sugar Refining, pref. (quar.).| 1% 
American Surety (quar.) 
Extra 
American Textile 
American Tobacco, preferred (quar.)... 
Amer. Type Founders, common (quar.). 
Preferred (quar.) 
Amer. Whwolesale Corp., pref ‘quar.) . 
Amer. Window Glass Machb., com. (qu.)- 
Preferred (quar.) 
American Woolen, com. & pref. ‘qu.)-.- 
Anaconda Copper Mining. . 


KKKKR EK 


: 





Holders of rec. Mar. 


| Holders of rec. Mar. : 


Holders of rec. Mar. 


| Holders of rec. Mar. 


‘May 15) 


Apr. 2! 


Apr. 14 
Mar. 3l 
Mar. 31 
Apr. 1 
July 1 
Oct. i! 
Jan 1°24 
Mar. 3l 
Mar. 31 
Apr. 2 
Apr. 1 
Apr. 1 
Mar. 31 
June 30 
Mar. 31 


‘Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Viay 
\ug. 
Apr. 2 
Apr. 2 
\pr. 14 
Mar. 31 





Apr. 2 
June 7 
Apr 


$1.25 Mar. 81 
25c. 


Mar. 31 
Apr. 2 
Apr. 2 

16 
16 
l 


2 


2 
. 16 
. 23 








Holders of rec. May 


Holders of rec. Mar. ; 


Apr. 5 Ww Apr. 


Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 


Holders of rec. June 
Holders of rec. Sept. 
Holders of rec. Dec. 
Mar.17 to Apr. 
Mar.17 to Apr. 
Mar.22 to Apr. 
Mar.29 to Apr. 
Mar.29 to Apr. 


Holders of rec. Mar. 


Holders of rec. June 


Holders of rec. Mar. 


Holders of rec. Mar. : 
Holders of rec. Mar. : 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
cuiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.23 to 


*May 29 to 


Holders of rec. 
Holders of rec. 
Holders ot rec. 
Mar.27 to 
Mar il to 
Holders of rec. 
Holders of rec. 
Holders o1 rec. 
Holders of rec. 
Holders of rec. 
Mar. 17 
Holders 


Name of Company. 


Books Closea. 
Days Inclusive. 





Miscellaneous (Continued). 
Chic. Junct. Rys. & Un. Stk. Yds. (qu.)- 
ys. 3, YY RR Nee eer eee 
Shicago Mill & Lumber, pref. (Quar.)__-. 
Chicago Ry. Equip., common 
Preferred (quar.) 
Chicago Yellow Cab Co. (monthly) 
Monthly 
Mouthiy 


Cincinnati Union Stock Yards (quar.) .__| 


Cities Service— 
Common (monthly, pay. in cash scrip) 
Common (payable in com, stk. scrip) - 
Pret. and pref. B (payable in cash). _- 
City Investing, preferred (quar.)....._- 
Cities Service— 
Common (monthly, pay. in cash scrip) 
Common (payabie in com. stock scrip) 
Pref. and pref. B (payable ip cash)... 
Cleveland Union Stock Yards (quar.)._- 
Cleveland Worsted Mills (quar.)..._._- 
Cluett, Peabody & Co., pref. (quar.)._- 
Coca-Cola Co. com, (Quar.)........... 
Common (extra) 
Colts Patent Fire Arms Mfg. (quar.)-.. 
Columbia Petroleum 
Cumputing-Tabulating-Record. (quar.). 
Congoleum Co., common (quar.)....... 
Counur (Jobo T.) Co. (Quar.)........- 
Continental Can, pref. (quar.)........-. 
Corn Products Ref., com. (quar.) 
Preferred (quar.) 
Curnell Mills (quar.) 
Corona Typewriter, lst pref. (quar.)...- 
Second preferred (quar.)_........... 
Cosden & Co., com. (quar.) 
Creamery Package Mfg., com. (qu.)-.-. 
Preferred (quar.) 
Cramp (Wm.) & SonsS. & E. Bldg. (qu.) 
Crucible Steel, preferred (quar.) 
Cuban-Americap Sugar, pref. (quar)... 
Valton Adding Machine, pref. (quar.).. 
Daniel Boone Woolen Mills (quar.)....-. 
Sere See i 
Vetroit & Cleveland Navigation (quar.). 
Detroit Creamery (quar.) 
Detroit Motor Bus (quar.)._.......... 
Extra 


Ww Ww 
lh ell el ell ele 


w~ 
mh tN ete 


Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 23 
Mar.2i to Aprl 2 
Mar.21 to April 2 
Holders of rec. M 
Holders of rec. 

Holders of rec. 

Mar.22 to 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 


NE 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar. 20 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
tivolders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.16 to 
Mar.16_ to 
Holders of rec. 
Apr. 


ee 
—bno > © 


to 
oS 


Holders of reo. 
Holders of rec. 
Mar.21_ to 
Mar.27 to 
Holders of rec. 
Holders of rec. 
Mar.22 to 
Apr. 1 to 
Apr. 1 to 





_— 
~ i hh BO BO BO 8 


on Dixie Terminal, preferred (quar.) | Holders of rec. 
Ancona Company, preterred (quar. ‘ate 


2| Mar. 31 


Be Been CE Do coccvascesecces 
Armour & Co., of Delaware, pref. (No. 1) 


Armour & Co of Illinois. pref (quar.)_- 

Armstrong Cork, common (quar.)._...- 
Preferred (quar.) 

Asbestox Corp o! Canada, com. (quar.)-. 
Preferred (quar.) 

Associated Industrials, first pref. “(quar.) 

Associated Ui] (Quar.)...............-. 

Atlas Brick, preferred (quar.)........-- 

Ault & Wiborg Co., pref. (Quar.)...--- 

Babcock & Wilcox Co. (QUGP .).occce 

Baltimore Acceptance Corp., pref. (qu. )- 

Barnet Leather, im., pref. (quar. i le 

BarnhartBros. & Spindler, isté&2dpf.(qu. ) 

Bassick Alemite Corporation. .......--!) 5 

Bayuk Bros., Ist & 2d prei. (quar. eat ‘ 

Beacon Oil, pref. kt Se 

Beatrice Creamery, common (quar. ee 
Preferred (quar.) 

Beh N Packing, common (quar.)-.-- 
Preferred B (quar.)-—. 

Bethlehem Steel, com. & com. B (quar.) 
Seven percent .m_ preferred (quar.) 
Seven per cent um. preferred (quar .) 
Seven per cent um. preferred (quar.) 
Seven per cent. m. preferred (quar.) 
Seven per ceut non-cutu. pref. (quar.)- 
Seven per cent nou cum pref (quar.)- 
Seven per cent pup cum. pref (quar.). 
Seven per cent von cum pref. (quar.) - 
Eight per ceut preferred (quar.)...-. 
Eight pe: cent preferred (quar.)...-. 
Eight per cent preferred (quar.)...-- 
Eight per cent preferred (quar) 

Bligs (E. W.) Co., common (quar.)...-- 
First preferred (quar.) - - 

Serond pieferred (quar.)........-..-- 
Borden Co., preferred (quar.).....-.-.-- 
A oe orn, i.) sssneanesoenes 
Borue Scrymser Co 

Extra 
Boston Sand & Gravel, preierred (quar.) 

First preferred (quar.)-- 
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ns 00 00 80 05 be ee we 
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2 


. 16) 








July 

Oct. 

Jan2’ 24 
Apr. 2 
July 2 
oct. ik 
Jan2'24 
Apr. 2 
July < 
Oct. 1 
Jan2'24 
Apr. 2 
ADI. 


+./ Apr. 


June 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


, Holders 


Mar. 


2 
2) 
2 
2 


. 15) 
415 


14 








| Mar. 23 to 


Mar. Apr. 
Mar. Apr. 
Mar. Apr. 
| Apr. Apr. 
Apr. 2 Apr. 
Holders . Apr. 
. 25 Holders 
*Hoiders 
2| Holders 


Holders 
Holders 


. Mar. 
3. Mar. < 
. Mar. 
. Mar. : 
. Mar. : 


Holders of rec. Mur. : 


Holders of ree. Apr 
Holders of rec. 


Mar. ; 
| Holders of rec. Mar. ; 
_ Holders of rec. May 
| Mar.21 to Apr. 
Mar.21 to Apr. 


Holders of rec. Mar.: 
Holders os rec. Mar. ‘ 


Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. yune 
Holdets of rec. Sept. 


Holders of rec. Dec. 


Huviders o frec. Mar. 
Hulders of rec. Juue 
Holders of rec. Sept. 


Holders of rec. Dee 
Holders of rec. Mar 


Holders of rec. June 
Holders of rec. Sept. 
Holders of rec, Dec. 


Mar.20 to Apr. 


Mar.20 to i Apr. 


Mar.20 to apr. 
Hoiders of rec 
Holders of rec. 
Mar.18 to Apr. 
Mar.i8 to Apr. 
Mar.23 to 


. June 
Maur. 


Mar. <¢ 
Mar. : 


Dixon (Joseph) Crucible Co. (quar.)._. 
Dodge Mfg., pref. (quar.)_.._..._....... 
Dolores Esperanza Corp. (quar.)....... 
PS Bese GEE D.. .visconnctbsindnon 
Dominion Canners, ery (quar.)... 
Vominion Coal, ,ref. (quar.)........-- 
Dominion Glass, com. and pref. (quar.). 
Voemiuion Lrou & Steel, pref. (quar.)..-. 
fo st OF ee ee 

Extra 
Dominion Steel Corp., pref. (quar.)___- 
WJuminiog Stores, Ltd., commun (No. 1) 

Common 
Oowminion Textile, old com. (quar inate 

New common (quar.) 

Old and pew preferred (quar.)..... 
Dow Drug, com. (quar.) 

i, 8 RETR peer 
Draper Corporation (quar.)..........- 
Uunham (James H.) & Co., com. (qu.)- 

wes OTGSETTOR (OUR .) 4 cacccacveccnc 

Second preferred (quar.).........--- 
du Pont (it. I.) de Nemours Powder— 

Debenture stock (quar.) 

Eagle-Picher Lead Co., pref. (quar.)._- 
icustero Rolling Mill Co., preferred 
Kastmano Kodak, common (quar.).....-. 

Common (extra) 

Preferred (quar.) 

Kdmunds & Jones Corp., com. (quar.)-_- 

Preferred (quar.) 

Edwards (Wm.) Co., preferred (quar.)-_- 
tisenlohr (Otto) & Bros., pref. (quar.)-. 
ilectric Auto-Lite Co 

Elec. Controller & Mfg., common (qu.)- 

I, 
Electric Storage Battery, com. & pf. (qu) 
Elliott-Fisher Co., com. & com. B 

Freferred (quar. RE Ree eR RAPS 
Elyria lron & Steel, pref. (quar.)____-- 
Emerson kilectric Co., pref. (Quar.).-- 
Kmpire Safe Deposit (quar.)..._...._-.- 
tndicott-Johnson Corp., com. (quar.)-.- 

ll RS ee ee Se eee 
Equity Petroleum Corp., pref. (quar.)-. 


w 
_ 


Mar. 24 
Mar. 27 
Mar. 31 


to 
to 
to 


aA 


Hiolders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. Mar. 15 
Hvoiders of rec. Mar. 15@ 
*Holders of rec.Mar. 10 
*Huolders of rec.Mir. 10a 
Apr. 17 to May 1 
Hulders of rec. Mar. 1 
Holders of rec. Sept. 1 
Holders oi rec. Mar. 16 
Holders of rec. Mar. 15 
Holders of 1ec. Mar. 3l 
Mar.23 to Apr. 5 
Mar.23 to Apr. §& 
Holders of rec. Mar. 3 
Holders of rec. Mar. 19a 
Holders of rec. Mar. 19a 
Holders of rec. Mar. 19a 


w= 
wre woot 
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Holders of rec. Apr. 10a 
Holders of rec. Apr. 65a 
Mar.27 to Apr. 2 

Holders of rec. Feb. 28a 
Holders of rec. Feb. 28a 
Holders ot rec. Feb. 284 
Holders of rec. Mar. 20 

Holders of rec. Mar. 20 

Holders of rec. Mar. 20a 
Holders of rec. Mar. 204 
Holders of rec. Mar. 20 

Holders of rec. Mar. 214 
Holders o1 rec. Mar. 21a 
Holders of rec. Mar. 17a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 26a 
Holders of rec. Mar. 20 

Holders of rec. Mar. 24a 
Holders of rec. Mar. 17a 
Holders o1 rec. Mar. 174 
Holders of rec. Mar. 3l 


Brandram-Henderson, Ltd., pref. (qu. s 3 Apr. 
Brier Hill Steel, common (quar. eres 25c.|Mar. 

Preferred (quar.) -.-.- PRE ee % |Mar. 
British-American Oil (quar. ). sete eee +. Apr. 
Brit.-Awer. Tobacco, ord. (interim). 


2| Holders of rec. Mar. la 
| Holders of rec. Mar.nl5a 

| Holders of rec. Mar. 15a 
Holders of rec. Mar. 24 
Mar. 31) Holders of coup. No. ¥5 


Execclsior Shoe Co., pref. (quar.)_....- 

fairbanks, Morse Co., common 

falcon Steel, common (Quar.)........ .- 
I, Ce 

Famous Players Lasky Corp., com. (qu.) 


on 


Holders of rec. Mar. 20 
Holders of rec. Mar. 16a 
Mar.21 to Mar. 3l 
Mar.21 to Mar. 3l 


a 


\go 
-\ 





British k mpire Steel, lst pref. B (quar. ). 
Browning Co., picierred (Guar.) - 
Brunswick- Balke Collender, pref. (qu. ® 
Bucyrus Co., pref. (quar.)_. 

Extra (ac count accululated: divs. eg ; 
Burns Bros., pref. (qQuar.)-- -— - ‘lai 
Burt (F. N.) Co, common (quar. v HY nae 

Preferred (quar.) 

Burroughs Adding Machine (quar.)_.-.- 
Busb Te: minal Blags., pret. (Quar.).._. 
Butte & Superior Mining 

Cadet Knitting, common (quar.).....-- 

First and second preferred (quar )_--- 
California Petroleum, preferred (quar.)- 
Cambria Lron 
Canada Bread, pref. (quar.).......-.-.-- 
Canada Cement (quar.) 

Cees Ba, GO.) .csccdecceseeseaves 
Can. Connecticut Cotton Mills, pf.(qu.) 
Canadian Consol. Rubber, pref. (quar.)- 
Canadian Cottons, common (quar.)...- 

Preferred (quar.) -.- 

Comedies Geueral Electric, com. (quar.) 

Pref : 

Pe ony Loc omotive, com. (quar.)...- 

Pe: Ge 2. ... seeeneeeeeoose 
Canadian Westinghouse (quar.)_....--- 
Canfield Oil, common (quar.).......--.. 

Preferred (quar.) 

Carey (Philip) Mfg., pref. (quar.)....-- 
Cartier, lnc., pref. (quar.) 

wuse (J.1.) Thresh. Mach., pref. (qu.)-- 
Celiuloid Co., common (quar.)......--.- 
Joutral Aguirre Sugar (quar.) 

Central Coal & Coke, common 

Preferred (quar.) 

Certain-teed Prod. Ist & 2d pref. (qu.)- 
Chace Cotton Mills (quar.).......-.--.- 
Champion Coated Paper, pref. (quar.)_. 
Champion Fibre, preferred (quar.)-..-.- 
Chandier Motor (quar.)......---.----- 
Chesebrough Mfg., com. (Quar.).....-.-. 
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May 
\ApDr. 
|Apr. 
Apr. 
| Apr. 
Apr. 
Apr. 

Apr. 

Mar. 





ar. 31 





Mar. 31 


| Mar.17 to 


| Holders of rec. Apr. 
| Holders oi rec. 
| Mar.21 to Apr. 

_ Holders of rec. Mar. 
Holders of rec. Mar. 
| Holders of rec. Mar. 


Holder. of ro-. Mer 


H lider. of re’. Mar. 

_ Holders of rec. Mar. 
2 Holders of rec. Mar. 

| Holders of rec. Mar. 
2| Holders of rec. Mar 
Holders of rec. Mar. 
2| Holders of rec. Mar. 


Holders of rec. Mar 


Mar. 


13a 
20a 
» 


20a 
204 
10a 
152 
| 5a 
Zila 
20a 
12 

15a 
15a 
2Uu 
15a 


Mar. ; 


Holders of rec. Mar. ; 


Mar.23 to Apr. 


2; Holders of rec. Mar 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. Mar. 

Holders of rec. Mar. 

| Holders of rec. Mar. ; 

Holders of rec. Mar. 

| Holders of rec 

| Mar. 21 to Apr. 


Mar. 21 to Apr. 


| Mar. 21 to Apr. 
_ Holders of rec. Apr. 
Holders of rec. Mar. 
| Mar. 7 to 
| Holders of rec. Mar. 
Holders of rec. Mar. : 
Holders of rec. Mar. 

| Holders of rec. Mar. 
2 Holders of rec. Mar. 
Holders of rec. Mar. 

| Holders of rec. Mar. 
2 Holders of rec. Mar. : 
Holders of rec. Mar. 
Holders of rec: Mar. 


Mar. 
Mar. : 
Mar. : 


. Mar. 


Mar. 





Famous Players-Lasky Corp., pf. (qu.). 
Parr Aipece Ce. (GURP.)  cacccacccees: 
Federal Acceptance Corp., pref. (quar.) - 
Federal Motor Truck (quar.)......---- 
Federal Oil, preferred (quar.)_...._---. 
Fidelity Capital Corp., pref. (quar.)--—-- 
Firestone Tire & Rubber, 6% pret. (qu.) 
Fisher Body, Ohio Corp., pref. (quar.) -- 
Flei:hmann Co., common (quar.)._..-- 
Common (quar.)-.- 
I 
ID ee 
Preferred (quar.) 
Foster (W.C.) Co., 
Preferred (quar.) 
French Bros. Bauer Co., pref. (quar.)--_- 
Gualena-Signal Oil, common (quar.)..-- 
Preferred (quar.) 
General Alum'’m & Brass Mfg., pf. (qu.) - 
General Amer. Tank Car, pref. (quar.)- 
General Baking, com. (quar.).....--.-- 
Preferred (quar.) 
General Cigar, Inc., deb. pref (quar.)-_. 
Genera! Electric (quar.)........-..-.-- 
Special stock (quar.) 
General Fireproofing, common (quar.) - - 
Preferred (quar.) 
General Railway Signal, pref. (quar.)--- 
General Tire & Rubber, preferred (quar.) 
Gibson Art Co., com. (quar.) 
EC ee mmain 
Gillette Safety Razor. stock dividend_. 
Globe-Wernicke Co., pref. (quar.)...-.- 
Goodrich (B. F.) Co., pref. (quar.)_... 
Goodwin's, Limited, preferred (quar.) -- 
Goodyear Tire & Rubber, vrior pf. (qu.)- 
Goodyear Tire & Rub. of Can., pf. (qu.)- 
Goulds Mfg., com. (quar.) 
Preferred (quar.) 
Grasselli Chemical, common (quar.)..-.- 
Preferred (quar.) 
Gray & Dudley Co., com. (quar.)..--.-.- 
Preferred (quar.) 


common (quar. ae 
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Holders of rec. Mar. 162 
Holders of rec. Apr. 16a 
Hioiders of rec. Maur. 2la 
Holders of rec. Apr. 14a 
Mar.25 to Aw. :% 

Holders of rec. Mar. 204 
Holders of rec. Mar. 31 

Holders of rec. Apr. 1 

Holders of rec. Mar. 2la 
Holders of rec. Mar. lia 
Hiolders of rec. June 15a 
Holders of rec. Sept. 15a 
Holders of rec. Dec. 15a 
Holders of rec. Mar. 15 

Mar.22 to Mar.3l 

Mar.22 to Mar.3l 

Mar.22 to Mar.3l 

Holders of rec. Feb. 28a 
Holders of rec. Feb. 28a 
Holders of rec. Mar. 204 
Holders of rec. Mar. l5a 
Holders of rec. Mar. 17a 
Holders of rec. Mar. 17a 
Holders of rec. Mar. 26a 
folders of rec. Mar. 7a 
Holders of rec. Mar. 7a 
Mar.21 to Mar. 3l 

Mar.21 to Mar. 3l 

Holders of rec. Mar. 22a 
Holders of rec. Mar. 20a 
Holders oi rec. Mar. 20a 
Holders of rec. Mar. 20¢ 
Holders of rec. May 1 

Holders of rec. Mar. 3la 
Holders of rec. Mar. 22¢ 
Mar.22 to Apr. 1 

Holders of rec. Mar. 20a 
Holders of rec. Mar. 17a 
Hoiders of rec. Mar. 20a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 15a 
Holders of roc. Mar. 15¢ 
Holders of rec. Mar: 26a 
Holders of rec. Mar. 26a 













































































1382 THE CHRONICLE [ Vor. 116. 
Per When | Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable.| Days Inclusire. Name of Company. Cent. | Payable. Days Inclusive. 
‘Aiscellaneous (Continued). Miscellaneous (Continued). 
Great Lakes Steamship (quar.)....----. *2 Apr. 2)*Holders of rec. Mar. 21 Monomac Spinning (quar.)_.......___. 2 Apr. 2| Holders of rec. Mar. 20 
Great Lakes Towing, common (quar.)..| 14 Mar.31l| Mar.16 to Apr. 1 Montgomery Ward & Co., pref. (quar.)-| 1% |Apr. 1] Holders of rec. Mar. 21a 
Pe GD wen ccoceeeeebos 1% |Apr. 2) Mar.16 to Apr. 2 Moon Motor Car, com. (quar.)...._ .-- e. iMay 1] Holders of rec. Apr. 16 
Great Western Sugar, com. (quar.)....| $1 Apr. 2| Holders of rec. Mar. 15a | Moon Motor Car, pref. (quar.)_.... -.- ORO Fg coclonsecsoececsoncgeboons 
Pe BED i cin dovcsbiovonece 1% ‘Apr. 2) Holders of rec. Mar. 15a | Mortgage-Bond Co. (quar.)_.......-.- Mar. 31; Holders of rec. Mar. 23 
Greenfield Tap & Die, pref. (quar.)....; 2 Apr. 2) Holders of rec. Mar. 15 Motor Products (quar.)_...........-- $1.75. May 1) Holders of rec. Apr. 20 
Guantanamo Sugar, preferred (quar.)..| 2 Apr. 2| Holders of rec. Mar 15a | Mountain Producers Corp. (quar.) _._-.. 20c. |Apr. 2| Holders of rec. Mar. 15a 
Ges Gee CORD. GEE Buc cdcndsccccsece 374%4c.|Apr. 1) Holders of rec. Mar. 20 RE ER i eee Ra or ee. 5: 10c. |Apr. 2| Holders of rec. Mar. 15a 
Gulf States Steel, common..........-- l Apr. 2) Holders of rec. Mar. 15a | Murray Ohio nary. Co., com.&pref. (qu. }} 2 Apr. 2) Holders of rec. Mar. 20a 
First and second preferred (quar.)...| 1% \|Apr. 2) Holders of rec. Mar. 15a ‘1 “ODONRTNVON frp eae Pl The }\or J ‘tar. 31a 
First and second pref. (quar.).....--~ 1% \July 2) Holders of rec. June 15a | Nat. Breweries, common (quar.).....-.- $1 jApr. 2) Holders ot rec. Mar. 15 
First and second pref. (quar.).....-- 1% \Oct. 1)| Holders of rec. Sept. 14: Preferred (quar.) RG = ER REE aE, SY 1% |Apr. 2) Holders of rec. Mar. 15 
First and second pref. (quar.).......| 1% |Jan2’24| Holders of rec. Dec. 14a | Nat. Enamel & Stpg., pref. (quar.)....| 1% |Mar. 3i| Holders of rec. Mar. 104€ 
Halle Bros., lst & 2d pref. (quar.)...-.- 1% |Apr. 30; Apr. 25 to Apr. 30 I 7 1% |June 30) Holders of rec. June 9a 
Hamilton-Brown Shoe..........-.-.-- ] Apr. 2| Mar.25 to Apr. 1 SL EE Ta 1% |Sept. 29| Holders of rec. Sept. 1042 
Hanes (P. H.) Knitting Co., pref. (qu.).| 1% \|Apr. 2) Holders of rec. Mar. 20 » — kk ¢ . ESSE 1% |Dec. 31!) Holders of rec. Dec. 112 
Harbison-Walker Refrac., vref. (quar.).| 1% |Apr. 2U|; Holders of rec .Apr. 10a | National Fuel Gas...........-.-.---- $1.25 Apr. 16) Holders of rec. Mar. 31 
Harris Bros. Co., pref. (quar.)....-.-- *1% \|May 1)\*Holders of rec. Apr. 16 National Lead, common (quar )..._ -- Mar. 31| Holders of rec. Mar. 16a 
Hart, Schaffner & Marx, pref. (quar.)._.| 1% |Mar. 31| Holders of rec. Mar.17a | National Licorice, preferred (quar.)._..| 14 |Mar.31| Holders of rec. Mar. 23a 
Heath (D. C.) & Co., pref. (quar.)....| 1% |Apr. 2) Mar.27 to Apr. 1 National Paper & Type— 
Helme (George W.) Co., com. (quar.)._| 4 Apr. 2) Holders of rec. Mar. 19a ommo a pref. (quar)..........- 2 Apr. 16| Holders of rec. Mar. 31a 
Peesen es GE Be ddce cocenesecoucs 1% |Apr. 2| Holders of rec. Mar. 19a | National Refining, preferred (quar.)....| 2 Apr. 2) Holders of rec. Mar. 15a 
Hendee Mfg., pref. (quar.)......-...-.- 1% \|Apr. 2| Holders of rec. Mar. 20a | National Sugar Refining (quar.).... ~~. 1% |Apr. 2) folders oi rec. Mar. 10 
Herring-Hall-Marvin Safe, com. (qu.)-_. 1% \|Apr. 2) Holders of rec. Mar. 23a | NationaiSupply Co. of Del., pref. (qu.) 1% |Mar.31| Holders of rec. Mar. 21 
I a ee 3% |Apr. 2) Holders of rec. Mar. 23a | Nativnal Surety (quar.).............--. 2% |Aor. 2} Hwlders of rec. Mar. 20¢ 
rr (rR i. i eee eoee 1% |Apr. 2) Holders of rec. Mar. 23a | National Tea, com. (quar.)..._.....--. Apr. 1} Holders of rec. Mar. 21 
Hibernia Securities, pref. (quar.)..__-- 1% \|Apr. 1\ Holders of rec. Mar. 27a Ee a SI il a i al, SIS 1% |May 1} Holders of rec. Apr. 19 
Higbee Co., 1st pref. (quar.)_........- 2 Apr. 2| Mar.23 to Apr. 1 UE ES a eS SES a *62\c\Apr. 2 *Holders of rec. Mar. 15 
Pt Es Mivvcndechectaaencece *$2.50| Mar. 31|*Holders of rec. Mar. 15 New England Fuel Oil................ 5 Apr. 2| Holders of rec. Mar. 26 
Hilicrest Collieries, common (quar.)....| 1% |Apr. 14| Holders of tec. Mar. 31 I ee $1.50\/Apr. 25| Holders of rec. Apr. 14 
in sth eabeknanee 1% \|Apr. 14| Holders of rec. Mar. 31 Newton Steel, common._____.__...---- *60c./Apr. 2|)*Hoiders of rec. Mar. 30 
Hillinan Coa! & Coke, 5% pref. (quar.).| 1% |Apr. 25) Apr. 15 to = Apr. 25 N Y Air rake, class A (quar.)-.....- $1 Apr. 2) Holders of rec. Mar. 94 
3% BERCETES GRUEE .) on ccccccccecces 1% |Apr. 25| Apr. 15 to Apr. 25 New York Steam Gereration. pf.(qu.).| 1% |Apr. 2| Holders of rec. Mar. 15 
I I Oe gh a nae ~« SS FF eee ee ee N. Y. Tithe & Mortgage (quar.)....._-.-. 2% |Apr. 2) Holders of rec. Mar. 22 
Holmes (D. H.) Co., Ltd. (quar.)_.._-.. 3% \|Apr. 2! Holders of rec. Mar. 26 . *& _ Si tigi, Spec Saree $3 Apr. 14| Holdere of rec. Mar. 20 
Hood Rubber Co . common (quar .) _ $1 |Mar.3)}| Mar.21 t» Arr. 1 | New York Transportation (quar.)_____- 50c.;Apr. 16) Holders of rec. Apr. 24 
Hooven, Owens Rentechier Co., pf. (qu.)| 14% |Apr. 2| Mar.22 to Mar. 30 Nipissing Mines (quar.)............-.-. 15c. |Apr. 20; Apr. 1 to Apr. 17 
Hoover Steel bali (quar.).........--.-- 2 Apr. 2) Holders of rec. Mar. 22a | North American Co., common (quar.)._.| 2% |Apr. 2} Mar. 2 to Mar. 21 
Howe Scale Co., prei. (quar.).....-.-- 1% \|Apr. 2} Mar.18 to Apr. 3 Preferred (quar.)_. _| 75c. |Apr. 2} Mar. 2 to Mar. 21 
Hudson Motor Car (quar.)........--.-- 6Uc. |April 2| Holders of rec. Mar. 220 | Ogilvie Flour Mills, common (quar. a. Apr. 2) Holders of rec. Mar. 214 
Extra ahenaibule 25c.;April 2; Holders of rec. Mar. 220 | Obio Fuel Supply (quar.).........---- 1% {|Apr. 14) Holders of rec. Mar. 31a 
Humble Oll & ‘Refining (quar. ). ERED *3Uc.|Apr. 1)\*Holders of rec. Mar. 22 Extra (payable in Liberty bonds)_...| 1 Apr. 14| Holders of rec. Mar. 31a 
Huntington Deve).& Gas, pref. (quar.).| 1% |Apr. i| Holders of rec. Mar. 15 I I 75¢. |Mar.31| Feb. 25 to Mar. 26 
Hupp Motor Var, pref. (quar.).....---- 1% {|Apr. 1] Holders of rec. Mar. 20a | Oklahoma Natural Gas.____._._..__-- 25c.|Apr. 20| Holders of rec. Apr. 24 
Hydrox Corporation, com. (qu.) (No. 1). 25c.;|Apr. 2) Mar.23 to Apr. 1 Open Stair Dwellings Co. (quar.)_...-- 1% |Mar.31} Mar.22 to Mar. 31 
Indiana Pipe Line (quar.).........-..-- re May 15) Holders of rec. Apr. 17 Orpneum Circuit preferred (quar.)._.-. 2 Api. 1] Hetders vf rec. Mar. 154 
Imperial Tobacco o! Canada, preferred..| 3 | ae Cre Osborn Milis (quar.)................. 1% |Apr. 2) Holders of rec. Mar. 284 
Independent Pneumatic Tuol (quar.)...| 2 Apr. 2 > Mar.23 to Ap 1 Otis Klevator, common (quar.)....---- Apr. 16} Holders of rec. Mar. 314 
Inspiration Consolidated Cuppel......- 6Uc. |Aur. 2| Holders of rec. Mar. 15a I Sa 1% |Apr. 16) Holders of rec. Mar. 31¢ 
Interlake Steamship (quar.).........-.- $1.25;Apr. 2) Holders of rec. Mar. 2U Ottawa Car Mfg. (quar.)............-.. l Apr. 2| Holders of rec. Mar. 15¢ 
Internat. Buttou Hule Sew. Mach (qu.)) 1 Apr. 2] Holders of rec. Mar. 15 Owens Kuttle, common (quar.)......-.. 'Oec.;Apr. 1) Holders of rec. Mar. 16a 
Internat. Cement, commun (quar.)..-.. 75c.|Mar.31| Holders of rec. Mar i6a I 25c.|}Apr. 1} Holders of rec. Mar. 164 
gS ay ap 1% |Mar. 31! Holders of rec. Mar. 15a Preferred (quar.)....... print 1% |Apr. 1} Hotders of rec. Mar. l6a 
Internat. Educational Publishing, pref_ - 5Uc.|May 1) Holders of rec. Mar 1! Pacific Burt Se.. common (quar. ). ARREST 2% jApr. 2| Hold «+. ofr . Mur, 154 
Internat. Harvester, common (quar.)...| $1.25)Apr. 16) Holders of rec. Mar. 24a Preferred (quar. CE I se ap RISE 1% |Apr. 2) Holler: f ec. Mar. 15a 
International Salt (quar.).........-.-- 1% \|Apr. 2) Holders of ree. Mar. 15. | Paige Detroit Motor Car, com. (quar.)..| 25c |Apr. 2| Holders of rec. Mar. 20¢ 
International Shue, common. .......-. 75¢./April 1; Holders of rec. Mar. 150 EY Ss 1% |Apr. 2| Holders of rec. Mar. 15a 
Preferred (munthily) .. ...-ccncccccce $1 Apr. 1] Holders of rec. Mar. 150 | Pan-Am. Petrol.&Transp.,com.&com.B;| $2 Apr. 20) Holders of rec. Mar. 3la 
International Siiver, pref. (yuar.)....-.- 1% \|Apr. 1) Feb. 22 to Feb. 23 Panhandle Prod. & Retining (quar.)_.__.| $2 Apr. 2} Holders of rec. Mar. 22¢ 
Pref. (acct. accumulated dividends)..| 4% |Apr. 1) Feb. 22 to Feb 2s Parke, Davis & Co. (quar.)_.......---- 50c.;|Mar.31| Mar.22 to Mar. 3l 
Interprovincial Brick, com. (quar.)....; 12 |Mar. 31) Holders of rec. Mar. 23 RE AS EE AI, a EE $1.25|Mar.31} Mar.22 to Mar.3l 
Interstate Gasoline (quar.).........--- 3 Apr. 1| Holders of rec. Mar. | Peei less Truck & Motor, com. (quar.)-_. 1 |Mar.31} Mar.d21 to Apr. 3 
Intertype Corpuration, pref. (quar.)....| 2 Apr. 2) Holders of rec. Mar. 15u | Peumans, Ltd., common (quar.)....~.-_- May 15) Holders of rec. May 5a 
Island Creek Cua!, common (quar.)....| $2 Apr. 2} Holders of rec. Mar. 2tu Preferred (quar. )_.-.-------eee-e--| 1% |May 1] Holders of rec. Apr. 21¢ 
a ih in ehinebe $3 Apr. 2) Holders of rec. Mur. 26a | Penney (J.C.) Co., pref. (quar. REI. 1% |Mar 31) Holders of rec. Mar. 
ee eee $1.50 Apr. 2) Holders of rec. Mar. 264 | Pennsylvania Rubber, com. (quar.)....| 1% |Mar. 31} Holders of rec. Mar. 15a 
Johnston (R. F.) Paint Co. 8% pf. (qu.)| 2 Apr. 1) Holders of rec Mar. 3la rr a ween 1% |Mar.31) Holders of rec. Mar. 15a 
Fae eee GUE Do cccccceccecess 1% |Apr. 1| Holders of rec. Mar. 3la | Pennsylvania Salt Mfg. (quar.)....----. 2% |Apr. 14) Holders of rec. Mar. 31a 
Jones Brothers Tea, common (quar.)...| $1 |Apr. 16) Holders of rec. Apr. 2a ES A Ee LA A et 1 Apr. 14| Holders of rec. Mar. 3l¢ 
Pe Ss <b ase suceseecece 1% |Apr. 2) Holders of rec. Mar. 26 Pettibone Mulliken Co., Ist & 2d pf.(qu.)} 1% |Apr. 2| Holders of rec. Mar. 21a 
Jones & Laugbliu steel, pref. (quar.)._-. 1% |Apr. 2| Holdera of rec. Mar. 154 | Phelps Dodge Co °. (quar.)_._...__.-- $1 \|Apr. 2| Holders of rec. Mar. 21a 
Jordan Motor Car, pref. (quar.).....-- 1% |Mar.31| Holders of rec. Mar. 10a | Phitiips Petroleum (quar.)..........-- 50c.| Mar. 31| Holders of rec. Mar. 154 
K.C., Clay Co. & St. Jos. Wu., pf. (qu.)| 1% |Apr. 2) Holders of rec. Mar. 20a | Pick (Albert) & Co., preferred (quar.)-_-. 1% |Apr. 2) Mar.24 to Apr. 2 
Kaufmann Dept. Stores, pref. (quar.)..| 1% |Apr. 2) Holders of rec. Mar. 20 Pittsburgh Plate Glass (quar.).......-- 2 Apr. 2] Holders of rec. Mar. 15a 
Kaynee Co., preferred (quar.).......-- 1% |Apr. 2) riolders of rec. Mar. 20a | Pittsburgh Rolls Corp., pref. (quar.)._- 1% Apr. 1) Holders of rec. Mar. 24a 
Kayser (Julius) & Co., pref (guar.)....| $2 |Apr. 2) Holders of rec. Mar. Zsa | Pittsburgh Steel, com. (quar.).....---- 1 Apr. 1) Holders of rec. Mar. 274 
Kelly Island Lime & Transport (quar.)_.| 2 Apr. 2| Mar.21 to Apr. 1 Pittsfield Lime & Stone, pref. (quar.)...| 2 Apr. 1) Holders of rec. Mar. 31a 
Kelly-Springfield Tire, pref. (quar.)....| 14 |Apr. 2| Holders of rec. Mar. l6a | Pittsb. Term. Whse. & Trans.er (qu.).| $1 Apr. 9 Holders of rec. Mar. 3le¢ 
Kelsey Wheel, common (quar.).......- 1% |Apr. 2) Holders of rec. Mar. 2Ua | Plymouth Cordage (quar.)__...._.---. 1% \|Apr. 29 Holders of rec. Apr. 2a 
Kennecott Copper Corp. (quar.).....-- 75c.| Apr. 16) Holders of rec. Mar. 23 Prairie Uil & Gas (quar.)_..........-.-.- 2 Apr. 30° Holders of rec. Mar. 3la 
Kerr Lake Mines, Ltd. (quar.).......-.- 124c.\|Apr. 16; Holders of rec. Apr. 24 | Prairie Pipe Line (quar.)...........-.-. 2 Apr. 30 Holders of rec. Mar. 31a 
King Phillip Mills (quar.)..........--- li |Apr. 2) Holders of rec. Mar. 20a | Price Bros. (quar.).____..__....-----. 44 |Apr 2 Holders of rec. Mar. 19 
Kirshbaum (A. B.) Co., pref. (quar.)..| 1% |Apr. 1 Holders of rec. Mar. 20a | Procter & Gamble, 8% pref. (quar.)_.-.} 2 Apr.dl:| Holders of rec. Mar. 24a 
Kresge (8S. 58.) Co., commun (Quar.)....| 2 Avr. | Holders of rec. Mar. i124 | Proviuelal Paper Mills, com. (quar.)--—- 1% \|Apr. 2 Holders of rec. Mar. 15 
Preferred (quar. x 1% |Apr. 2!) Holders of rec. Mar 12a | OS i ia 1% \|Apr. 2) Holders of rec. Mar. 15 
Kress (S. H.) & Co., preferred (quar.)-.| 1% |Apr. 2] Holders of rec. Mar. 200 | Pure Oil, 5%% pref. (quar.)...-..---- 1% |Apr. 1| Holders of rec. Mar. 15a 
Kroger Grocery & Bak. new pf.(quar.)._.| 1% |Apr. 1| Mar.16 to Mar. 31 6% preferred (quar .).........-.<---. 1% |Apr. 1) Holders of rec. Mar. 15 
Lanett Cotton Mills. .............-..-- 4 Apr. 14) Holders of rec. Mar. 3la 8% preferred (quar.)....- Se Ra 2 Apr. 1| Holders of rec. Mar. 15a 
Laurcl Lake Mills, pref. (quar.)__....-- 2 Apr. 2) Holders o. rec. Mar. 20a | Quaker Oats, common (quar.).....---- 2% |Apr. 16) Holders of rec. Apr. 2a 
Laurentide Co. (quur.)............... 1 Apr. 3) Holders of rec. Mar. 22 Preferred (quar.) ._.. alte 3 1% |May gl| Holders of rec. May la 
Lawton Mills Corp. (quar.)........--- 24%, |Mar.3l| Holders of rec. Muar. 22 Railway steel-Spring, com. (quar. Sebel 2 Mar.%l\| Holders of rec. Mar. 17a 
Lawyers Mortguge (quur.).........-.-. 2 Mar. 31; Holders of rec. Mur. 2la | Ranger ex., Ol) (Quar.) .......----- 2 Apr. 1} Holders of rec. Mar. 10a 
Lehigh Valley (oul Sales (qguar.)......- $2 Apr. 2) Holders of rec. Muar 15 i Ba 1 Apr. 1!) Holders of rec. Mar. 10¢ 
Liberty Steel, pref. (quar.)_.........-- la |Apr. 1) Mar.21 to Apr. 1 | Reece Button Hole Machine (quar.)....| 3 Apr. 2) Holders of rec. Mar. 15 
Library Bureau, common (quar.)....-. 1% jApr. 1} Holders of rec. Mar. 21 hee ANNI IR, <tt: Re ie A 2 Apr. 2!) Holders of rec. Mar. 15 
DT Si chs cabeeceseceoces= 2 Apr. 1) Holders of rec. Mar. 21 Reece Folding Machine (quar.)....-.--- l Apr. 2) Holders of rec. Mar. 15 
Liggett & Myers Tobacco, pref. (guar.).| 1% |Apr. 2) Holders oj rec. Mar. i5a | Regal Shoe, pref. (quar.)._....-....-- 1% |Apr. 2) Holders of rec. Mar. 21 
Lockwood, Greene & Co., Lnc., pf. (qu.)} 1% |Apr. 2) Holders of rec. Mar. 23 Renfrew Mfg., pref. (quar.).........-- 1% |Apr. 2) Mar.21 to Apr. 1 
Lone Star Gas (yuar.)..........-....-- 37 44°|Mar. 31} Holders of rec. Mar. 2ia@ | Reo Motor Car (quar.)............--- 1% |Apr 2! Holders of rec. Mar. 15a 
Dt chditesanadabentseeedsaocede 124,c|Mar. 31) Holders of ree Mar 21a i fp a ca Te Apr. 2] Holders of rec. Mar. 15a 
MPs BR Biscuit, ist pref. (quar.)__- 1% |Apr. 1) Holders of rec. Mar. 20a | Republic Lron & Steel, "pref. “ (quar. y----| 1% |Apr. 2) Mar.16 to Apr. ll 
Second preferred. .....-...- sadeot @ May 1) Holders of rec. Apr. 1¥a | Reynvlds Spriog, pref. A. & B (quar.)_-. 1% |Apr. ij Holders of rec. Mar. 19a 
Lorillard (P.) Co., common (quar.)..__- 3 Apr. 2) Holders of rec. Muar. 17a | Reynolds (R. J.) Tobacco, com. (quar.)- 75¢,.|Apr. 2) Holders of rec. Mar. 184 
Preferred (quar.)...........------- 1% ,Apr. 2) Holders of rec. Mar. 17a rr ee. oameneeee 75c.|Apr. 2) Holders of rec. Mar. 18a 
Lupton (F.M.), Publisher,cl. A (quar.)-| 50c.|Apr. 1; Mar.21 to Apr. 1 i al 1% |Apr. 2| Holders of rec. Mar. 184 
MacAndrews & Forbes, common (yuar.)| 24% |Apr. 14) Holders of rec. Mar. 3lu | Richman Bros. (quar.)..........-.---- 1% |Apr. 2| Holders of rec. Mar. 21a 
ST US <6 onne anes enesane 1% |Apr. 14) Holders of rec .Mar. 3la | Rich.-Sampliner Knit. Mills, pf. (qu.)-| 1% |Apr. 2) Holders of rec. Mar. 20a 
MacArthur Concrete Pile & Found'n, pf.| 4 Apr. 2) Holders of rec. Mar. 15a | Rickenbacker Motor Car (quar.)...---- 2 Apr. 15) Holders of rec. Mar. 31 
Mackay Colipanies, colmeb (yuar.)...| 1% |Apr. 2) Hulders of ree Mar. 7a | Robinson(Dwigh )&Co.,Inc.,1st pf.(qu.)} 1% |Apr. 2) Holders of rec. Mar. 
TT Gin caecuccces+coceve 1 Apr. 2) Holders of rec. Mar. 7a | Royal baking Powder, common (quar.). 2 Mar. 31} Holders of rec. Mar. 15a 
Mack Trucks, Inc., common (quar.)-..-| $1 Apr. 2) Holders of rec. Mar. 201 Preferred (quar.)..............--.-.- 1% |Mar.31| Holders of rec. Mar. 15a 
First aud Second pref. (qu.).......-- 1% |Apr. 2) Holders of rec. Mar. 20a | St. Louis National Stock Yards (quar.)_.| *2 Apr. 2)*Holders of rec. Mar. 19 
Macy (R.H.) & Co, lnc., pref. (quar.).| 1% |May 1] Holders of rec. Apr. l4a | St. Louis Rocky Mt.& Pac.Co.,com.(qu.)| 1 Mar. 31| Holders of rec. Mar. 17 
Magnolia Petroleum (quar.).........- $1.25\Apr. 5| Holders of rec. Mar. 24 Ireferred (quar.)......-.-. ER Bl 1% |Mar. 31| Holders of rec. Mar. 174 
Magor Car Corp., common (quar.).____ 25c.|Mar. 31) Holders of rec. Mar. 26 | St. Maurice Paper (quar.).......----- 1% |Mar.31| Holders of rec. Mar. 27 
Preferred (quar.).............----- 1% |Mar.31| Holders of rec. Mar. 26 | Safety Car Heat. & Ltg. (quar.).....-- 1% |Apr. 2] Holders of rec. Mar. 16a 
Mallinson (H. R.) & Co., pref. (quar.) - - 1% |Apr. 2) Holders of rec. Mur. 24: | ~altt Creek Consolidated Oi) (quar.)....| 25c./April 1) Holders of rec. Mar. 15a 
Manati Sugar, preferred (quar.)......- 1% |Apr. 2) Holders of rec. Mar tha | Savannah Sugar, pref. (in ref. stock)_.| 25%, |May 1) Holders of rec. Mar. 15 
Manhattan Elec. Supply (quar.)......- $1 |Apr. 2} Holders of rec. Mar. 2Ua | Sayers & Scovill Co., com. (quar.).----. 1% |Apr. 1) Holders of rec. Mar. 20a 
Manhattan Shirt, pref. (guar.)-......-- 13% j|Apr. 2) Holders of rec. Mar. 19a eR afi yt A, RS, ad‘ |Apr. 1) Holders of rec. Mar. 20a 
Manning, Maxwell & Moore, Inc. (qu.)-| 1 |Mar.31| Holders of rec. Mar. 3la Preferred (quar.)........------.-.-- 1% |Apr. 1) Holders of rec. Mar. 20a 
ees Clee CRUE) o cwcccaccccccccce: $1 apr. 2) Holders of rec. Mar. 24a | Schulte Retail Stores Corp., pref. (quar.)| 2 Apr. 2%| Holders of‘ ec Mar. 20a 
Mathieson Alkali Works, pref. (quar.)..| 1% |Apr. 2| Holders of rec. Mar. 20a | Scott & Williams, Inc., pref. (quar.).-.| 1% |Apr. 2| Holders of rec. Mar. 20 
Maverick Mills, preferred (quar.)....-_- 1% |Apr. 2) Holders of rec. Mar. 24a Second preferred (quar.) A 2 Apr. 2) Holders of rec. Mar. 20 
May Department Stores, pref. (quar.)_.| 1% |Apr. 2) Holders of rec. Mar. 15a Preference stock Ath Te oa 2 May 1) Holders of rec. Mar. 20 
McCall Corporation, Ist pref. (quar.)..| 1% |Apr. 1) Holders of rec. Mar. 15 | Scovill Mfg. (quar.).....--..----.--.-- 2 Apr. 1| Mar.25 to Apr. 1 
First preferred (acct. accum. divs.)...| 61% |Apr. 1) Holders of rec. Mar. 15 Seaboard U1) & _ 0 ea 2%c.\Apr. 1) Holders of rec. Mar. 15a 
McCrory Stores Corp., pref. (quar.)....| 134 |Apr. 1] Holders of rec. Mar. 20a | Sears, Roebuck & Co., pref. (quar.)....| 1% |Apr. 1| Holders of rec. Mar. 15a 
McIntyre Porcupine Mines (quar.).___- 25c.|May 1| Holders of rec. Apr. 1a | Shawmut Mills, com. (quar.)......-.-- 1% |Mar.31| Holders of rec. Mar. 20a 
Mergenthaler Linotype (quar.)........ 2% |Mar. 31) Hulders of rec. Mar. 3a I ne 1% |Mar. 31) Holders of rec. Mar. 20a 
Merrimac Chemical (quar.).........-- $1.25|Mar. 31| Holders of rec. Mar. 17a | Sherwin Williams Co. (Can.), com. (qu.)} 1% |Mar. 31} Holders of rec. Mar. ida 
1 the ch theca hn ethenooenoenee $1 Mar. 31; Holders of rec. Mar. 17a OS REE IR aleie 1% |Mar.31)\ Holders of rec. Mar. 15a 
Metropolitan Brick, first pref. (quar.)_.| 1% |Apr. 1) Holders of rec. Mar. 15a | Simmons Co ____._..---------------- 25e |Apr. 2| Holders of rec. Mar. 15a 
Mexican Petroleum, common (quar.)...| 4 Apr. 20) Holders of rec. Mar. 31a | Singer Manufacturing Co. (quar.)....-. 1% |Mar.3]; Mar.11 to Apr. 1 
Preferred (quar. ) eSésee -coesccesece 2 Apr. 20, Holders of rec. Mar. 3la | Sioss-Sheffield Steel & Iron, pref. (quar.)} 1% |Apr. 2) Holders of rec. Mar. 26a 
Michigan Stamping (quar.).......-..- *25e. |Apr. 25|*Holders of rec. Apr. 15 | South Porto Sugar, pref. (quar.)-_..._- 2 Apr. 2} Holders of rec. Mar. 15a 
Middle States Ui) (qguar.).........-.-- 3 Apr. 1) Holders of rec. Mar iva | South West Pa. Pipe Lines (quar.).....| 2 Apr. 2! Holders of rec. Mar. 15 
Midway Gas, com. (quar.)_.........-- 50c.|Apr. 14) Holders of rec. Mar. 31 Southern States Oil (stock dividend)._.| e10 |Apr. 20) Holders of rec. Mar. 3la 
Preferred (Quur.)....-.-..---------- $1 40 |Apr. 14; Holders of rec. Mar. 31 Spalding (A. G.) & Bros., com. (quar.).| $1 50|A r. 16) Holders of rec. Apr. 7 
Midwest Oil, com. & pref. (quar.)_....- 50c. |Apr. 16) Holders of rec. dApr. 2a First preferred (quar.)..........-... 1% |June 1} Holders of rec. May 19a 
Mohawk Mining...........-.-.-.-..-- $1 Mar.31' Mar. 7 to Mar. 27 Second preferred (quar.).......--.-- 2 June 1) Holders of rec. May 19 
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ye Per | When Books Closed. Weekly Return of New York City Clearing House. 
ane @ Compans. Cent. |Payabie. Days Inclusive. Banks and Trust Companies. 

Miscellameous (Concluded). T i iti 
Spicer Manufacturing, pref. (quar.)----| 2 |Apr. 1] Holders of rec. Mar. 21a | cy he PE Aria ne me condition of the New York City 
Standard Oil (Kentucky) (quar.)....._. $1 |Abe: 2| Mar.16 to apr. 2 | & mene _ mem ae or hoy week ending Mch. 24. The 
Standard Oil (Ohio), com (quar.) _._-- ‘$2.50/Apr. 2| Holders of ree. Feb. 23 | figures for the separate ban i 
Standard Textile Prod., pref. A& B(qu.)} 1% |Apr. 1)| Holders of rec. Mar. 15a 8 It In th P f h s are the ow er of the daily 
Steel Co. of Canada, common (quar.)...| 1% |May 1| Holders of rec. Apr. 4 | FESUITS. in the Case 0! the grand totals, we also show the 

PUGS GED... cc ccasseccssocce 1% |May 1| Holders of rec. Apr. 4 | actual figures of condition at the end of the week. 

Steel & Tube Co. of Amer., pref. (qu.)._.| 1% |Apr. 1| Holders of rec. Mar. 20a 

tray Nb gh ep ee paminaial see a. : a = rec. —- NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

Stern Brothers, preferr SN une olders of rec. May 15a re 

Stromberg Carburetor (quar.).......-.- 1 Apr. 2| Holders of rec. Mar. 19a (Slates to Mhoupande of Celere—that te, tres ciphers [000i omiied.) 
Sullivan Machinery (quar.)......_...--. $i Apr. 16; Apr. 1 to Apr. 16 New | | 
oar SD | so ccnsonceatsocdos 2 Apr. 1| Holders of rec. Mar. 10 OCaptial.|Profits.| Loans, Reserve | 

Tecumseh Mills (quar.)..............- 1% |Apr. 2| Holders of rec. Mar. 20a | Week endinpr Discount,; Cash | wtth Net Time | Bank 
Tennessee Copper & Chemical. .......- 25c./Apr. 16| Holders of rec. Mar. 300 | March 24 1923 |Nat’l, Dec. 29) Jnrest- in Legal | Demand 4 De- j\Circu- 
Texas Chief Oil (quar.)..............-. 2 Apr. 1| Holders of rec. Mar 10a State, Nov.i5; ments, | Vault. |Deposi-| Depostis. | postis.| ta- 

SD Sa dhvotacedcécocacquésocccece 1 Apr. 1] Holders of rec. Mar. 10a (000 omtited.) | fr.Cos, Nov.15; &c. tortes. tion. 
Texas Company (quar.).__._____......| 75¢.|Mar.31| Holders of rec. Mar 9 
Texas Pacific Coal & Oi) (quar.)...._-- 25c.|Mar.31| Holders of rec. Mar. 10a | Members of Fe! 1. Res.| Bank.| Average Average) iverage| Average | Average Avge. 
Textile Banking Co. (quar.)........--- 2 Apr. 2| Holders of rec. Mar. 27a | Bank of N Y & g z mm g % g & 
Thayer-Foss Co., pref. (quar.)_______. 1% Apr. 1 Holders ot rec. Mar. 20a Trust Co_...| 4,000 11,841 62,966 783) 6,28 303) 

Thompson (John R.) Co., com. (m’thly)} 1 jAar. 1) Holders of rec. Mar .232 | Bk of Manhat’nd10,000412,500, 125,945 2,154) 15,22 103,123, 

Common (monthly) -.....--.------- 1 May 1; Holders of rec. Apr. 23a | Mech& Met Nat) 10,000 17,152) 159,294 4,095, 19,4 147,785) 

Common (monthly)_............--- 1 June 1} Holders of rec. May 23: | BankofAmerica) 5,500) 4,551) 72,355 1,448 9,233 69.530 

0 LS er 1% | Apr. 1} Holders of rec. Mar. 22a | Nat City Bank-.| 40,000 51,071) 518,358 6,773) 56,909| *549,535 
Thompson-Starrett Co., pref.......... April 2| Holders of rec. Mar 20 Chem Nat Bank| 4,500, 16,244; 122,069 1,080, 13,28 98 ,67 
Tobacco Products Corp., pref. (quar.)..| 1% | Apr. 1) Holders of rec. Mar. i§6a@ | Nat Butch & Dr 500) 203 5,423 57| 553 3,71 
Tonopah-Belmont Devel. Co. (quar )_.. 5e | Apr. 2) Mar.16 to Mar. 21 Amer Exch Nat 5,000 7,890| 100,581 982) 11,27 83,491 
Tonopah Extension Mining Co. (quar.)- 5c.;Apr. 2)| Holders of rec. Mar. 12 Nat Bk of Com.| 25,000, 37,437, 332,395 805 31,937, 245,843 

it hictindibbwvieckhewanseaneaasiten 5c.|Apr. 2] Holders of rec. Mar. 12 Pacific Bank .__| 1,000) 1,701; 23,825, 1,152) 3,481 23,906) 
CE EE aa 7%c.\Apr. 21; Apr. 1 to Apr. 8 Chat& Phen Nat) 10,500) 9,316) 150,874 4,929) 17,51 121,416) 

Torrington Co., com. (quar.)........-. f2%c.\Apr. 2! Holders of rec. Mar. 20 Hanover Nat Bk) 5,000) 20,848) 123,719 326, 14,341 109,000, 
Transue & Williams Steel Forg. (quar.)-| 50c.|Apr. 15) Holders of rec. Apr. 5a | Corn Exchange_| e9.075e11,920 176,467; 4,766) 20,561 152,860 
Trumbull Steel, com. (quar.)_.......-- 25c. |Apr. 2) Mar. 21 to Apr. 1 Imp & Trad Nat; 1,500, 8,636 38,098 57 3,47 26 ,548 

I i 1% |Apr. 2} Mar. 21 to Apr. 1 National Park. | 10,000 23,882) 162,94 810, 16,52 125,799 
Tuckett Tobacco, com. (quar.) ....--- 1 Apr. 14| Holders of rec. Mar. 3la | Fast River Nat 1,000 800, 13,842 32: 1,582 11,551 

1% |Apr. 14| Holders of rec. Mar. 3ia | First National__| 10,000 51,584 291,105 420, 21,51 157 ,353 
Turman Oil (monthly) _..........----- 1 Apr. 20) Holders of rec. Mar. 31 (rving National/¢17,500 210,500, a et 4,725 34,72 261 ,26: 

Underwood Typewriter, com. (quar.)...| 2% |Apr. 1) Holders of rec. Mar. 3a | Continental Bk ,000 920) 8,31 136; 1,04 6,46 

OF ea 1% |Apr. 1) Holders of rec. Mar. 3a | Chase National | 20,000) 22,057, 349,14 4,288) 41,716; 315,655 
eUnion Bag & Paper (quar.)___.......-_. 1% |Apr. 16| Holders of rec. Apr. 6a] Fifth Avenue_. 500, 2,430; 22,092 72 2 , 96: 22 ,30 
Union Carbide & Carbon (quar.).....-. $1 Apr. 2| Mar. 7 to Mar. 20 Commonwealth. 400 975, 10,218 44 1,15 9 ,067 
Union Nat.Corp.,pf.(qu.end.Dee.31°22)| 2 Apr. 2] Holders of rec. Mar.27 | Garfield Nat_. 1,000| 1,645) 15,149 430, 2,11 14,521 

For quar. end. Mar. 31 1923______-_. 2 Apr. 2| Holders of rec. Mar. 27 Fifth National 1,200, 1,125, 21,136 214 2,16 16,22 
Union Natu-al G .. Corp., (quar.). _._.| 43%clApr. 14| Holders of rec. Mar. 31a | Seaboard Nat__| 4,000 7,079, 77,396 771| 19,775 74,02 
United Alloy Steel, common (quar.)_...| 5Uc.j/Apr. 10) Holders of rec. Mar. 24a | Coal & Iron Na} 1,500; 1,364 15,404 514, 1,714 13,00 
United Dyewood, common (quar.)--.-- 1% jApr. 2| Holders of rec. Mar. 154 | Bankers Trust | 20,000, 25,039) 271,113) 1,126) 28,201) *220,03 

SE. See .csoodccsssosensaes 1% |Apr. 2| Holders of rec. Mar.15a | USMtge& Tr; 3,000 4,419) 59,989 780, 6,639 52,435 

Pt. Sl ip gesssesceossseurs 1% |July 2| Holders of rec. June 15a | Guaranty Trus| 25,000, 17,654) 374,553, 1,436, 38,4 *370,530, 

Pt. Ct Rodccomsbencencatos 1% |Oct. 1) Holders of rec. Sept. 15a | Fidel-InterTrus | h2,000) h1,849, 21,954 336, 2,51 18,997 

tt Mt hn atiidunagmnddeatione 1% |Jan2°’24| Holders of rec. Dec. 154 | N Y Trust Co. | 10,000 17,696, 141,201 399 15,57 115,89 
i h. cadadupacedecdiuns 2 Apr. 14) Holders of rec. Mar. 20a | Metropolitan Tr; 2,000) 3,804, 39,197 519, 4,525 33,840 
United Profit Sharing (quar.).....____- 15 Apr. 16] Holders of rec. Mar 28a | Farm Loan& Tr| 5,000) 15,065, 133,37 503 13,31 *94,763' 29,657) _..- 
United Shoe Machinery, common (qu.).-| 50c./Apr. 5) Holders of rec. Mar.20 | Columbia Bank| 2,000) 2,145) 32,613! 663 3,670 27,789, 2,304 -... 

Preferred (quar.) ._...- sth iat plinalastieatt 374c\Apr. 5) Holders of rec. Mar.20 | Equitable Trus | £20,000 £8,479 197,550, 1,289, 21,730) *193,052) 29,679) -._. 
United Verde Extension Mining. _._.-. $1 May 1] Holders of rec. Apr. 3a nine 
U.8. Bobbin & Shuttle, com. (quar.)__-_} $1 Mar. 31) Holders of rec. Mar. 14 Tota! of averages 288 675,431,863 4,535,485 50,781 495,068|c3,677 ,948/420,621 31,898 

i | ara ae 1% |Mar. 31} Holders of rec. Mar. 14 | 
U.S. Cast Iron Pipe & Fdy., pref. (qu.).| 1% |June 15| Holders of rec. June la | Totals, actual condition Mar.244,530,241 50,409 490,691lic3 637 ,484:423 ,908 32,013 

 _ i 3 Sees 1% |Sept. 15) Holders of rec. Sept. la | Totals, actual condition |Mar.174,541,378 49,164 503 ,925\c3 ,737 ,389|400,016 31,995 

RE ME Badin: . - ssengeeseus 14% |Dec. 15| Holders of rec. Dec. 1a | Totals. actual condition |Mar. 104,474,567 52,012 513 ,442)c3,733 ,731)387 ,624,32,116 
U.8. Gypsum, common (quar.)_.....-. ] Mar.31| Mar.16 to Apr. 1 State Banks Not Members of Fed'l Res've |Bank. 

I i 1% |Mar.31| Mar.16 to Apr. 1 Greenwicnd isank| 1,000) 2,119) 923 1,755 1,883 19,35 OR é.u- 
U. 8. Industrial Alcohol, pref. (quar.)_. 1% |Apr. 16| Holders of rec. Mar. 3la | Bowery Bank... 250 877, 5,746 351 436 2,813 2,102)  .... 
United States Lumber (quar.)....._.-- 1% |Apr. 2} Mar.21 to Apr. 1 State Bank.__.| 2,500) 4,684 85,078 3,396 1,85! 28,615 62,756 _._- 
United States Lumber (extra)_......-- 1% |Apr. 2} Mar.21 to Apr. 1 — 

U.8. Playing Card (quar.)_.......--.-- $1 Apr. 1] Holders of rec. Mar. 21a | Total of averages, 3,750, 7,681 109,747 5,502 4,177 50,785} 54,910, __-- 
U. 8. Printing & Lithog., Ist pref. (qu.)} 1% |Apr. 1) Holders of rec.Mar. 21a | | | 

Second preferred (quar.)._.....--.-- 1% 'Apr. 1| Holders of rec.Mar.d2la | Totals, actual condition,Mar.24 110,007 5,669 3,873 50,911) 54,945) ___- 
U.8. Radiator, pref (quar.)........-- 1% |Apr. 15| Holders of rec. Apr. |! Totals, actual co ndition|Mar.17| 109,979 re 4,430 51,299] 52,826)  __.. 
U.8. Tobacco, common (quar.)_.....-- 75¢.|Apr. 2) Holders of rec. Mar. 194 | Totals. actual condition|Mar.10, 108,560 5,532 4,352 61,5; . wie 

Common (payable in common stock).|/20 |Apr. 16| Holders of ree. Mar.t19a | Trust Compan ies NotMembers of Fed ‘1 Res’ ve Banik. 

LE ee l Apr. 2) Holders of rec. Ma: 194] ‘| tite Guar « «'/f10,000 711,414) 53,756 1,448) 3,756 34,5 2,063; ..-.- 
Universal Leaf Tobacco, com. (quar.)_.| 3 Apr. 2! Holders of rec. Mar. 17 Lawyers Tit & | £6,000, £4,750) 25,677, 915 1,58 16,3 OGmP ‘bece 

i a ee nai 2 Apr. 2) Holders of rec. Mar. 17 ee 
Utah Copper Co. (quar.).........-... $1 Mar. 31| Holders of rec. Mar. 12a | Total of averages 16.000) 16,164 79,433 2,363 5,343 60,853} 2,704 —-..- 
Valvoline Oil, preferred ( uar.)...._._. 2 |Apr. 2| Holders of ree. Mar. 174 | : 

Van Dorn Iron Works. pref. (quar.)....| 1% |Apr. 2) Holders of rec. Mar. 224 | Totals, actual condition |Mar.24, 78,566 2,300 5,23 49,736; 2,735 --..- 
Victor Talking Machine, pref. (quar.)_., 2 Apr. 14] Apr. 1 to Apr. 5 Totals, actual condition|Mar.17, 80,305 2,248] 5,52 52,04 ne < dubibe 
Victor Talking Machine, com. (quar )_.}| $1.75)apr. 14) Apr. 1 to Apr. 5 | Totals, actual condition|Mar.10| 79,494 2,400 5,46: 51,292; 2,647) -.-.- 
Vulcan Detinning, pref. & pref. A (qu.)-| 1% |Apr. 20) Holders of rec. Apr. 12a _—_——_— —- ——___ — —__-_|— | | 

Wabasso Cotton (quar.)...........--- $1 Apr. 3) Holders of ree. Mur 15 | Gr'd ager., avge 308,425.455,7084,724,665 58,646 504,588 £3,779,586,478,235 31 ,898 
Wahi Co., common (monthly)_......-- 50c.|Apr. 1| Holders of rec. Mar. 224 | Comparison with prev. |week ._| +32,651 —342 -15,697| 68,358) + 27578) —43 

Preferred’ (quar) _.. aS Pe 1% |Apr. 1) Holders of rec Mar 22a —_——_———_— | — | 
Waldorf System, Inc., common (quar.) - 50c |Apr. 2; Holders of ree. Mar. 20a | Gr’d ager., act’lcond’n |Mar.244,718,814 538,369 499,802 23,738,131 481,588 32,013 

Preferred and first preferred (quar.)..| 20c |Apr. 2] Holders of rec. Mar. 20 Comparison wit h prev. |week . .| —12,848 + 1,478 -14,082, —102,605+24103, +18 
Walworth Mfg., pref. (quar.)_.......-. 144 |Mar.31| Holders of rec. Mar. 21a | — ---— ——-— | 
Ward (Edgar T ) Sons Co., pref (quar.)} 1% |Mar.31| Holders of ree Mar 20a | Gr’d ager., ac’/cond’n |Mar.174,731,662 56,891 513,884 83,840,736 457 ,485 31,995 
Waring Hat Mfg., pref. (quar.)_..._.-- 2 Mar. 31, Holders of rec. Mar. 21 Gr’d ager., act’icond’n |Mar. 104,662,621 59,944523,259 83,836,342 444,996 32,116 
Warren Bros., common. _.........---- 75¢.) Apr. ») Holders of rec. Mar. 24a | Gr'd ager., act (cond'n |Mar. 34,728,768 55,562 519,265 23,952,760 408,164 31,925 

First preferred (quar.)..........-..- 75c.) Apr. Holders of rec. Mar. 24a | Gr'd agegr., act’Wcuutu |Feb. 244,752,244 59,816 503,573 63,963,881 387,127 31 ,662 

Second preferred (quar.)_..........- 87 4eclApr. Holders of rec. Mar. 24a i'd ager., act’licond’n |Feb. 1°'4,717,502 57,781 541,121 63,973,365 365,271 31,397 
Weber Piano, preferred (quar.).._._--. 1% |Mar.31| Holders of rec. Mar. 20a | Gr'd ager wi'leon> |Feb '04,712,367 69,882 530,604 23,943,115372,466 31,114 
Wastere mieetrhe ge PS ae i a a per een - a perl — Note.—U. 8. deposits deducted from net demand deposits in the general total 
Westmoreland Coal (quar.) “| 2% |Apr. 2] Mar.21 to — Apr. 2 above were as follows: Average total Mar. 24, $126,093,000; actual totals Mar. 24, 

: nee ' \ AP epcatemiam inate : ’ : $126,093,000; Mar. 17, $126,035,000; Mar. 10, $33,768,000; Mar. 3, $33,768,000; 
Westinghouse Air Brake (quar.)_._.__-- $1.75 |Apr. 30} Mar.30 to Apr. 10 : oe . eT t cannes d other liabilities 
Westinghouse Air Brake (iu stock).___. 035 Apr. 30| Holders of rec. Mar.t29a | Feb. 24, $33,768,000. Bills payable, rediscounts, acceptances and other Ha , 

> . “ average for the week Mar. 24, $195,754,000; Mar. 17, $502,147,000; Mar. 10, $516,- 
Westinghouse Elec. & Mfg., com. (qu.) | $1 Apr. 30) Hoiders of rec. Mur. 30a > Feb. 24. $527.002.000. Actual totals Mar. 24 

Preferred (quar.) ..........---.-.-. $1. |Apr. 16] Holders of rec. Mar. 30a Seal ath Mar. 3, $520,871 ,090; Ang “513 001 000: Mar. 3. $493 888.000: 
Whitaker Paper Co. (a ¢ . a. di .)-...-| 43% |Apr. 1) Holders of rec. Mar. 20 tah phy hg $467 ,101,000; Mar. 10, $513,991,000; Mar. 3, 888,000; 
White Eagle Oil & Refg. (quar.)_....--- 50c. |Apr. 20| Holders of rec. Mar. 31a | *©¥- 4%: 9240,000,0UU. | ‘ 
White Muior (oa bat. $: Adar. « fey wee ; 7 * Includes deposits in foreign branches not included in total footings as follows: 
Whitman (Wm.) Co., Inc., pref. (qu.)_- 1% |Apr. 2] Holders of rec. Mar. 20 National City Bank, $130,512,000; Bankers Trust Co., $12,456 ,000; Guaranty Trust 
Will & Baumer Candle, pref. (quar.)...| 2 Apr. 2] Holders of rec. Mar. 20a | Co., $84,047,000; Farmers’ Loan & Trust Co., $38,000; Equitable Trust Co., 
Wilson (C. R.) Body Co.. pref. (quar.)..| 1% |Apr. 1) Mar. 22 to Apr. 1 $31,191,000. Balances carried in banks in foreign countries as reserve for such 
Wilson & Co., preferred (quar.)_.....-- 1% |Apr. 2| Holders of rec. Mar. 24a | deposits were: National City Bank, $23,805,000; Bankers Trust Co., $2,611,000; 
Winnsboro Mills, com. (quar.)_._.__-- 2 Apr. 2] Holders of rec. Mar. 26a | Guaranty Trust Co., $5,183,000; Farmers’ Loan & Trust Co., $38,000; Equitablic 
Winnsboro Mills, pref. (quar.)__..___- 1% |Apr. 2] Holders of rec. Mar. 26a | Trust Co., $2,896,000. c Deposits in foreign branches not Included. d As of 
Woods Mfg., pref. (quar.)__.___._____- 1% |Apr. 1| Holders of rec. Mar. 22a | Dec. 7 1922. e As of Jan. 3 1923. f As of Dec. 31 1922. g As of Feb. 8 1923. 
Weresaeese fume & Mach., pf. A.(qu)| 1% {April 2} Holders of rec. + + bh As of Feb. 20 1923. 

Pref et ee te ¢ ¢ E a il . . . . 
Wrigley (Wmjur ae com. (monthly? ‘soe. vay i oe - ae yond 30 The reserve position of the different groups of institutions 

Common el Abe ance ee 50c.|June 1} May 26 to May 31 | on the basis of both the averages for the week and the actual 
m.. .. A... Tpeteaaamanataa 50c./July 2) June 26 to July 1 | condition at the end of the week is shown in the following two. 

| moan cent thee cee (quar.)...... Tes June —— of ree. May = tables: 

ep per cent oreferred (quar.)_.. ~. ! Apr. olders of rec. ar me 
Yale & Towne Mig. (quar.).........-- $1 Apr. 2] Holders of rec. Mar. 10 StATEMENT OF peace Ay Bnd ty RA A aaa GOUSE BANES 
Yellow Cab Mfg., class B (monthly)__..| 50c. |Apr. 1} Holders of rec. Mar. 20 

CE I ERT 50c.|May 1) Holders of rec. Apr. 20 

gf Gf, i ia Ae 50c.| uie 1) Holders of rec. May 19 Averages. 

Youngstown Sheet & Tube, com. (qu.).| $1 Mar. 31| Holders of rec. Mar. 15a 
I 1% |Mar.31/| Holders of rec. Mar. 15a Cash Reserve a 
Reserve in Toaai Reserve Surplus 

* From unofficial sources. t The New York Stock Exchange has ruled that stock in Vault. |Deposttartes| Reserve. | Required. | Reserve. 
will not be quoted ex-dividend on this date and not until further notice. ~ The New | yyompers Federal $ x 3 $ $ 
York Curb Market Association has ruled that stock will not be quoted ex-dividend ees eB 405,088 000 008.008 208 ee C4 it 4.980.120 

t tice. State banks*.______ 5,502,000, 4,177,009 ,679, 141, , : 
SS eae oes Se Cera Be Trust companies___-_ 2,363,000, 5,343,000) 7,706,000, 7,627,950. 78,050 

a Transfer books not closed for this div. 4 Correction. ¢ Payable in stock. na wupnieeaiiaa : ae 
J Payable in common stock. Payable in scrip. 4 On account of accumulated Total Mar.24____| 7,865,000 504,588,000 512,453,000 507,521,120 931, 
atidende Poi Mar. 10°---| 4548:080$10:308:00) S24 409,000 St8,080 380 839: 4aB 

k Subject to approval of stockholders. 4 All transfers received in order in London Total nar. _— 7'762'000 532,966 000 540.728.000 529.929.480 10,798,520 

in ti f ment of divi transferees. ee 
oS = rape: . sow. wr oy oe Senet ans t * Not wembers of Federal Reserve Bank. . 
yable in 6% preferred ° a This is the reserve required on net demand deposits in the case of State banks 

n New York Curb Market has ruled that Brier Hill Stee common stock be | and trust companies, but in the case of members of the Federal Reserve Bank 
quoted ex-dividend on March 16, : iacludes aJso amount In reserve required on net time deposits. which was as follows: 

o Common stock deposited and participating ctfs. iasue against it. The dividend ot 24, $12,618,630; Mar. 17, $11,796,240; Mar. 10, $11,075,820; Mar.2, $10,023,- 





on the latter is 1%. 
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Actual Figures. 











Cash 
Reserve 
in Vaull. 


Reserve ’ 
in Total 
Deposttartes| Reserre. 


o 
—e| ee Bathe id a ee 


b 
Reserve 
Rezutred. | 


— ————— — 


a 


Sur plus 
Reserve 
bd 
5,100,840 
378 0209 
77 600 
5 556 .460 
§ 708,930 
17,246,030 
— %%5 60 








Members Federal 
Reserve banks 

@tate banks*. 

Trust companies__-_. 


$ $ ¢ | 
490,691,000 490,691,000 485,590,160 
{ J 3,873,000 9,542,000, 9,163,980 
2,300,000 5,235,000 7,538,000 7,460,400 
507. 771. 000 502. 214. 540 
521,611,000 514,902,070 
531,191 000 513,944,970 
527 070.000 527,955,660 


7,969 ,000 499,802,000 

7.727 OOO 513,884,000 
7 932 000 523,259,000 
7,805,000 519,265,000 


Total Mar. 24__. 
‘Total Mar. 17..-.- 
Total Mar.10__.. 
Total Mar. 3....- 








* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank in 
cludes aiso amount of reserve required on net time deposits. which was as follows: 
Mar. 24, $12,717,240; Mar. 17, $12,000,480; Mar. 10, $11,628,720; Mar. 3, $10,528, 
920. 


—_—- —_ 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

March 24. 
$787 829,700 
2,922,900 
18,603,900 


67 424,300 
815,811,000 


Difference from 
previous week. 
Inc. $600 

35,700 
253,800 
897,800 

7,113,100 


Loans and investments 

Gold 

Currency and bank notes 

Deposits with Federal Reserve Bank of New York... 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City exchanges and U.S. deposits 

Reserve on deposits 
Percentage of reserve, 


765,496 ,400 
118,400,800 


9,733,500 
3,156,200 
RESERVE. 


Cash in vault *$27,104,400 15.87% 
Deposits in banks and trust cos_._... 8,090,600 04.74% 


$35,195,000 20.61% 


—Trust Compantes— 
$61,846,700 14.68% 
21,359,100 05.13% 


$83,205,800 19.81% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on March 24 was $67,424,300. 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





*Total Cash 
in Vaults. 


——- 


Loans and 
Invesimenis 


Demand 
Deposits. 


Reserve in 
De posttortes 


—— — 





—— 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 
, [ 

March 28 | Changes from | 

1923. previous week. | 


| 





March 21 
1923. 


March 14 
1923. 











$ $ 
59 009,000, 59,600,000 
83.679,000 83,679,000 
$27 .090 852,337,000 840,886,000 
ci 009 602 .774,000 611,280,000 
t.990 118,743,000 118,866,000 
tye 112,928,000 11 .672,000 
000 15,672,000 6,534,000 
57.000 27.576.000 26,388,000 
000 71,787,000. 68,686,000 
099 68,692,000 69,387,000 
57,009, 8,767,000) 8,828,000 


1,698,000 


$ 

Unchanged 

Unchanged 
Dec. 4, 
Dec. 1] 
Dec. 
Inc. 
Inc. 
Dec. 


x 

Capital | 59,000,000 
Surplus and profits | 83,679,000 
Loans, dise’ts & investments. 847,910,000 
Individual deposits, incl. U. 8 591,204,000 
Due to banks 108,989,000 
Time deposita.._.._........_.1113.153,000 
United States deposits 15,722,000 
Exchanges for Clearing House, 21,109,000 
Due from other baunks.._.__...| 65,550,000 Dec. 
Reserve in Fed. Res. Bank__| 66,881,000 Dec. 
Cash ip bank and F. R. Bank! 9,034,000 Inc. 
Reserve excess in bank and | 

k ederal Reserve Bank 970,000 


1,332,000 Dec. 2 302 ,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 24, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults’”’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes “Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.” 





’ 
Marechi7 March 10 


1923. 1923. 
Total. | 


| = 
$39,125,0, $5,000.0 $44,125,0 $44,125,0 
102,652,0| 14,494, 0 117,148,0 117,148,0 
715,128,0 | 759,251,0, 761,741,0 
28,515,.0 29.446.0 28.240.0 

97 .734,0 ' 97.972.0 100.174.0 

119.727.0 0 120,471,0, 12°%,916,0 
530,533,0) 559.986,.0 570,699,0 
44.583,0) .0| 45,357,0 42,095,0 

694,843,0. 7 725,814.0 740,810,0 
24.723.0 22,.500,0 

3.425.0, 4,191.0 

54.913.0| 58,470,0 
11,133.0) 11,096,0 
69,471.0| 73,757,0 
56,154,0| 4,392.0) 60.546,0| 61,887,0 
8,523.0 402.0' 8,925.0) 11,870,0 


* Cash in vault not counted as reserve for Federal Reserve members. 


Week ending March 24 1923. 


Membersof; Trusi 
FP .R.System | Compantes 





Two Ctphera (00) omttted. 





$43 .875,0 
117,148,060 
751,969,0 
26 ,.977 ,0 
92 ,303 ,0 
131,885,0 
569 ,433,0 
36 882 ,0 
738 ,200,0 








Capital 

Surplus and profits 

Loaos, dise’ts & investm'ts 
Exchanges for Clear. House 
Due from banks 

Bank deposita.___.._...-.. 
[Individual deposits 

Time deposits 

Total deposits 

U.S deposits (not incl.)_. 
Res've with legal deposit’s 
Reserve with F. R. Bank_. 
Casb tn vault* 

Total reserve and cash held 
Reserve required | 
Excess res. & cash In vault_| 


54,913.0 
9,764,0 1,369.0) 
64.677 ,.0) 4,794,0) 





10, 37,0 

















Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mar. 28 1923 in 
comparison with the previous week and the corresponding 
date last year: 


$ 
5 327,903,200 
5,309 488,800 
4.798 ,475,400 
5,525,709 ,500 
5,519,496 .000 
5,630,574.400 
5,529 461.100 
5 5A 2.902 500 
5,522 .233,.200 
5,532,381.800 
5,496 ,199,.200 
5,492 .303 .000 
5,483 962,900 
5,513,445, 100 
5,475,408 000 
, 5 479,843,100 
Mar. 5,512,494,700 


NWN Gro orer 


Seen~y2333 








, ll ll eee an 


o4 
o4 
J 


— WOW > 


$ 
592,129, 


500 
2.829.600 
5,721,000 
4,948,100 
733. 584,900 
02,407 ,700 
4g 730,400 
10.083 ,.200 
4.896 ,.900 
1,427,200 


‘504. 900 


; 1 73. 900 
,O82 400 





3 
88 954.800 
91,414,200 
93 839.300 
100,766,600 
100,243,100 
90.677 ,500 
93.343 SOU 
8.645 900 
83,614,700 
82,113,900 
83.018 000 


81.336.300 | 
81,328,900 | 
81'535.300 | 


81,540,500 
80,732,900 


80,172,800 ' 





$ 
612,086,200 
609 280.700 
§09 293 500 
618,154,200 
632,127 . SOK 
§56, 380. OOD 
642.753 .600 
6.47 700.509 
622 630.300 
§27.114,.400 
§24,.211.400 
631,693 .900 
627 .YS1.800 
631,333.800 


| 614,759,800 


620,097 ,100 
601,462 ,000 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 


cluded in the “Clearing House Returns” 


in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


Resources — 
Gold and gold certificates._._..__._..._. 


155,593,759 
Gold settlement fund—F. R. Board__. 


265,428,246 
422 .022,00% 
639,057,470 
5,723,162 
1,066, $12 1,640 
14,748,195 


————s el eC 


Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


Total gold reserves 
Reserves other than gold 


I, mee 1,081,550,835 
*Non-reserve cash 8,405,607 
Bills discounted: 

Secured by U.S. Govt. obligations._-_ 

All other 
Bilis bought in open market__...---. - 


176,966,681 
51,933,981 
34,309,358 


Total bills on hand 
ee, Ma” I OE 
U.S. certificates of indebtedness— 
One-year certificates (Pittman Act)-_- 


i ibitemibbepaimaneargdenees »é 71 Y Oi 10 


-_- —- --—< - — - 


258i 7.9 tS 380 
“11368314 


TORS GOTRTRE GONE... cocccceedecesoe 
Bank premises 
5% redemp. fund agst. F.R 
Uncollected items 
I i 


. bank notes. aN) aa 
119.885.429 
1 437 354 


159 319,926 
292,777,700 


oa eee ee 


452.097 626 
639 .225,370 
7 546,612 





—< es 


1,098 .859.610 


16,132,430 


Mar.28 1923. Mar. 211923. March 29 ‘22. 
$ $ $ 


221,493,000 
117,443,000 





338,936,000 
77@,378,000 
10,000,000 





1,119,314,000 


31,834,000 





1,115,002,040 


9,334,230 


136,465,170 
33,571,318 
29 241,524 


eer ee eee 


199,275,513 
15,951,750 


1,700,000 


215, 3 ony 263 
11,338,581 


132,557, 138 
l, 372.9 24 


1,151,148,000 


47,528,000 
26,918,000 
45,553,000 





119,999,000 
55,953,000 


27,400,000 
46,162,000 





249,514,000 


7,630,000 
1,151,000 
99 807,000 
2,920,000 


(Stated in thousands of dollars—that ts, three ciphers [000] omitted.) 





Nel | Loans 
‘aptial.| Profits | Dis- | 

— COURTS | 
Nat. bkKs.Dec.2‘ | Invest. | 
Statebks.Novi. | menis, | 
['r. cos. Dec.3t} &c | 


Net | Nat'l 


CLEARING 


Reserve’ 
NON-MEMBERS 


Cash | with 


Net 
Demand 





Time | Bank 

in | Legal De- De- | Circu- 

Vault. |Depost-| posits. | posits. | lation 
_ lortes. | 


Week ending 
March 24 1923. 
Members of 
Fed. Res. Bank., $ | 
Battery Park Nat.) 1,500 
W.R. Grace & Co._! 500, 








Se 


Average Average Average A verage Average Average 
$ 3 3 


RR 163 ll, 871) 
1,339 9,670) 





179 
30 


209 


1,131 
496 


d 7,649) 
1,935 


505 
T8 207 


4] 62 9.584 6. 712 


State Banks Not Membe rs of F ederal | Reserv e Bank | | 
Bank of Wash. Hts 200 329 5,578 614 274 4,916) 1.162: 
Colonial Bank.__. 800; 1,879 20,260 2 390; 1,471 21, 300 ied 

| 1,000, 2,208 25, 838 3 004 26,216) 
Trust Companies Not Members of Fed. Res've 
Mech.Tr.,Bayonne 500 348 9,145 363 


363 


5,059 56,524 3,576 
week_.| +483 —281 


5,059 56,041 3.857 
5,059 54,579 3.784 


193 





2,000, 2,502 21,541) “193 


-~—“-—-—— 
-~——-—<— 
—_—— —— 


1,162 


169 3,372| 5,618 











. ; — 
500) 348 9,145 169) 3,372 


5,618 
“13: 492 193 
—630) rt 669 —-2 





Grand ageregate__| 3, 
Comparison with D revious 


Gr’d ager., Mar. 17 3,500 
Gr'd aggr., M 10 3,500) 
Gr d ager., h 3\ 3,500| 5,059 53,623 3,681 
Gr'd ager., Feb. 24 3, 5,059 53,988 3,580 


a U.S. deposits deducted, $443,000. 
Bills payable, rediscounts, acceptances and other liabilities, $2,431,000. 
Excess reserve, $77,585 decrease. 





3, 541 a39, 172 
+104 


3,437 
3,536 
3,351 
3,323 











| 

a39,802| 12,823 
a39,228, 12,217 
a38,515) 11,899, 
a37,113) 12 255 


195 
197 
198 
198 





—_———__- _- — 


Total resources... .... .-_- Te Te ae l 


a — -—_—— 


AW A086 ,Sa8 


-——-— C= ti - 


1, 456, 540 ) 228 


1, 512, 200, 0,000 





Liabtlittes— 
Capital paid in 
ee en ieee bina hiawe 
Deposits -—— 
Government 
Member banks—Reserve account.._. 
All other 


23,901,400 
59,799,523 


38,340,865 
707 865,056 
9 956 384 


7: 36, 172. 317 
F. R. notes in actual circulation 565,691,139 
F. R. bank notes in circu’n—net liability 
Deferred availability items 
SS ate 


95 .818,200 
3,224,241 


510. HO6 Ss: 21 


Total liabilities 


Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent liability on bills purchased 
for foreign correspondents 15,112,441 


* Not shown separately prior to January 1923. 


81.8% 


28.887 ,.900 
59,799,523 


28,693,813 
651,052,545 
9,557 .020 
719,303,380 
555 of $7 095 





1, 456, 545, 228 





86.6% 
14,685,283 


27 ,657 ,000 
60,197,000 


7,282,000 
684,951,000 
10,231,000 





702,464,000 
625,774,000 
16,982,000 
75,700,000 
4,026,000 


1, 512, 208, 000 





86.7% 
9,899,375 








CURRENT NOTICES, 


—Mann, Pell & Peake, 
the removal of their offices to 24 Broad St., 
number will remain the same. 


Members New York Stock Exchange, announce 
New York. The telephone 


—Walter M. Sundheimer, formerly of the firm of W. J. Wollman & Co., 
has become associated with Edwin Weis] & Co., members of the New York 


Stock Exchange. 


—Robert E. Jordan, formerly with Hayden, Stone & Co,, has become 


associated with Prince & Whitely. 








Mar. 31 1923.] 
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of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the figures 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, March 29,and showing the condition 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


lo the first table we present the results for the system 
for the seven preceding weeks and with those of the corresponding week last year. 


The Federal Reserve Agents’ 


week appears on page 135), being the first item in our department of ‘Current Events and Discussions.” 


The Reserve Board’s comment upon the return for the latest 


CoMBINED RESOURCES AND LIABILITIES OP THE FepeRAL Reserve BANKs AT THE CLosp or Business MARcH 28 1923. 


























































































































































































































Mar. 28 1923.|Mar. 211923. Mar. 14 1923.| March 7 1923.|Feb. 28 1923.|Feb. 21 1923.'Fed. 14 1923.|Fed. 7 1923. Mar. 29 1922. 
eae ana aq uaCes. s . en $ | $ £ 3 3 $ | $ 
= gold cert ificates a 320,401 :000) 32 O72, 00) 313,21 l 000 31 l .550 .000 302.611 .000 302.668 ,000 302. 189,000 307 ,567 ,000 322,429,000 
Gold settlement fund, F. R. Board__-- 653,703,000) 648,226,000 §38,208.000) 645,285,000, 604,008,000) 574,857,000) 572,152,000) 569,278,000 497,322,000 
| | 
Total gold held by banks.-..-.----- 974,109,000; 971,798,000 951,419,000 956 835,000) 906,619,000) 877,525,000 874,341,000} 876,845,000 819,751,000 
none Wits Federal Reserve agents... 2,034.099,000 2,052,103 ,000 2,068 ,€13,00U| 2,074,643 ,00C|2, 168,767,000) 2,142,076 ,000 2,144,036 ,000|2,139,375,000 2,065,992,000 
Gold redemption fund........------- 55,586,000, 50,410 ,000, D \ 262,600) 52.763 .000 57 ,427 ,000 55,641,000, 60,120,000 59.856 000 89,612,000 
Total gold reserves. ---....-.------ 3,063,794,000 3,074,301 ,000,3,078.294,C00|3,083,641.000 3,072,813 ,000 3.075,242.000 3.078.497 .000 3.076.076 000 2,975,355,000 
Reserves other than gold_------------ 112,494,000; 118,323,000) 118,275,000) 117,633,000} 128,787,000 128,367,000) 140,464,000! 143,288,000 128,024,000 
oo | ! 
Total reserves. -._...----.--------. 3,176, 288,000) 3,192,624 ,000)3,196 569.001 |3,201,274,000/3,201 600,000 3,203,609.000 3.218.961 ,000!|3,219,364,000 3,103,379,000 
Mgt _ Sd aidiadclen inated cta 65,815,000) 69,451,000; 67,917,000 70,144,000} 45,824,000) 68,108,000! 67,789,000} 67,770,000 * 
8 discounted: 
Secured by U. 8S. Govt. obligations- 388,238,000) 351,861,000) 361,226,000) 330,093,000) 356,039,000) 368,241,000) 428,724,000) 344,646.000) 242,797,000 
Other bilis discounted -----..------. 311,781,000 278,126 000) 251,773,000} 241,394,000} 239,721,000 259,682,000) 224,715,000} 224.663.000' 393,155,000 
Bills bought in open market...-...---. 254,251,000; 237,965,000) 225,416,0C0} 218,886,000) 207,678,000) 182,353,000 184,476,000 184,945,000, 102,691,000 
Total bills on hand_--.-.--------- 954,270,000 867,952,000 838,475,900 790 373,000; 803,438,000 810,276,000’ 637,.915.000| 754,254,000 738,643,000 
U. 8. bonds and notes----......---- 172,208,000) 163,589,000) 160,679,000! 157,976,000) 173,975,000 167,420,000, 163,240,000| 166,086,000, 200,325,000 
U. 8. certificates of indebtedness... _. 77,201,000) 128,322,000) 184,034,000) 186,911,000} 189,099,000) 186,614,000, 190,283,000} 187,038,000; 240,535,000 
ST GEO, cdcccasccacvecee] <occahetadl checamsiel - cokeseseucl scosdadecsel . ' ueeeaoaill) dade euan Daaeen Oe anol. toe: eee 
Municipal warrants.....-..---------. 41,000 MEE  seockbieial(dickosasadd: , cebekede os ee ee oe 102.000 
Total earning assets. -------------- 1,203,720 ,000) 1,159,904,000/ 1,183,188 ,00U)1,135,260,000. 1,166,512,000) 1,164,310,000 1,191,438,000/ 1,107,378,000 1,179,605,000 
Bank premises. ---..-----.---.----~- 48,847,000) 48,761,000) 48,108,000) 47,937,000) 47,863,000} 47,042,000 46,777,000} 46,640,000| 38,339,000 
5% redemp. fund agst. F. R. bank notes 191,000 291,000 291 ,0CC 311,000 311.C00 311,000 311,000 311,000 7,757,000 
Uncollected items--------.----------- 559,481,000 645,874,000 689,039,LL0| 618,956.000; 608,167,000| 606,089,000 676,805,000! 624,354,000] 470,449,000 
All other resources. --.----.---------- 13,588,000 14,439,000 17,348,660 17,113,000 16,799,600 16 ,566 ,000 16,045,000 15,518,000 16,322,000 
Total resources. -.-.-------------- 5,067 ,930,000)5,131,344,000) 5,202,460 ,000/| 5,090 ,995 ,000| 5,087 .076 ,000|5,106,755,000 5,218,126 ,000|4,981,635,000/4,815,851,000 
LIABILITIES. 
Capital paid in---.-.--------------- 108,623,000 108,563,000 108,483,006, 108,852,000} 108,867,000 108,874,000, 108,373,000 107,810,000) 163,993,000 
Surplus -------..------------------- 218,369,000 218,369,000 218,369,000) 218,369,000} 218,369,000 218,369,000 218,369,000 218,369.000} 215,398,000 
Deposits— Government ca p= Mythic alee 85,432,000 98,627 ,000 42 442 ,0CO! 38,773,000 43,401,600 46 ,306 .000 43 .492.0006 35.131.000 56,031,000 
Member bank—reserve account-.--- 1,871,373,000 1,866 475,000) 1 932,714,000 1,879,697 000 1,887 552,000 1,897,691 ,000 1,964,561,000 1,905,530 000, 1,708,782,000 
Other deposits. .-...--------------- 19,465,000 19,931,000 20 633 ,000 24,392 000) 21,364,000 21,917,000, 22,639,000 23.780,000| 40,323,000 
Total deposits. -.........-..------ 1,976,270,000 1,985,033 ,000 1,995,789,000 1,942,862,000 1,952,317,000 1,965,914,000 2.030,692,000 1,964,441 ,000|1,805,136,000 
¥. R. notes in actual circulation. --. .. 2,232,482,000 2,231,487,000|2,242,902.LU0 2,256 302,000 2,246 943,000 2,260,497 ,000 2,243 603,000 2,217,817 ,000]2, 181,843,000 
F. R. bank notes in circulation—net liab 2,435,000 2,368,000; 2,599,000, 2,788,000} 2,645,000 — 3,066,000; 3,074,060 3,309,000} 80,353,000 
Deferred availability items. .....----- 515,298,000 572,000,000 621 433,060 549 ,513,C00 546 254 000 538.323 000. 602,878 .600 459 255,000 409 333,000 
All other liabilities-......----------- 14,453,000 13,524,000 12,885,000 12,309 ,000 11,681,006 1 1,712,000, 11,137.000 10 634,000 19,795,000 
Total Habilities--...---..--------- 5,067 ,930,000 5,131,344,000) 5,202 ,460 000) 5,090 995,000 5,087,076 ,000 5,106,755,000 5,218,126 ,000 4,981,635,000]4,815,851,000 
Ratio of gold reserves to deposit and 7 | 
F. R. note liabilities combined - --- - 72.7% 72.9% 72.6% 73.4% 73.2% 72.7% 72.0% 73.5% 74.6% 
Ratio of total reserves to deposit and : 
F. R. note liabilities combined - - - - - 415.5%! 75.7% 75.4% 76.2% 76.2% 715.3% 75.3%| 17.0% 77.8% 
Dtsirtbutton by Maturittes— $ | $ $ x | & $ | : 5 
1-15 days bills bought in open market.| 68,201,000) 66,559,000; 73,178,000} 61,624,000! 58,137,000} 59,427,000] 70,346,000! 65,080,000] 46,856,000 
1-15 days bills discounted - ---------- 513,267,000, 457,147,000, 453,609,00G! 419,826,000) 455,438,000) 484,614,000! 524,616,000 430,152,000] 35,506,000 
1-15 days U.S. certif. of indebtedness 2,819,000, 1,700,000] 58,300,000] 61,405,000) 68,620,000| 4,684,000) 13,286,000, 4,872,000] 17,595,000 
it) ne Cn 2. ahéetneaeel eeedudeedsl “dexeadalsl:  ‘selleeck Be rs BE agen QP, BP iersmnsg GR mieten 
16-30 days bills bought in open market- 50,121,000' 43,874,000 41,627,000} 39,323,000 42,253,000) 34,755,000} 33.080.000 34,940,000 15,877,000 
16-30 days bills discounted ------------ 42,599 ,000 40,184,000, 36,384,000 33,993 ,000 32,457,000' 31,901,000 28.607 .000 36,917,000 70,013,000 
rn aoe oe. Geet. C2 eReOeERR.§ coweesucsel gescesossel © “ebiinnsed” ‘“éecbdea 35.000}  46.992.000| 38.933.000 ......._.. 1700000 
PR EE EE ES NS IEE SPER Eeeaeeees: Wy ears a eee Bees Pho tee FR aste ite Bonen 102,000 
31-60 days bills bought in open market.| 57,897,000} 63,421,000) 60,442,000] 64,662,000} 57,810,000] 44,669,000} 43,982,000] 42,551,000] 23,892,000 
31-60 days bills discounted _-- -- -.---.| 71,245,000) 66,358,000) 60,086,000} 59,752,000! 54,321,000] 53,490,000] 45,800,000) 46,593,000} 105,603,000 
tt Oo a eee © sibel Ghbadheoetl” ‘enbeelell. “Gulkkanadl  measdemal 15.000'000| 18°'500'000| 48 .213,000 2000000 
31-60 days municipal warrants. ------- CE soctammedl :.ceinonell . | deteece Ree sees TE cee. Trae | Sy ee: See 
61-90 days bills bought in open market 63,829,000 52,110,000 38 ,.962 000 44.344.000 38.789.000 36 738.000 26.498.000, 32,.354.000 14,201,000 
61-90 days bills discounted -------.--- 51,772,000 45,811,000 41,971,000 37,865,000 32,519,000 35,210,000 32,284,000 31,777,000 74,299,000 
61-90 days U.S. certif. of indebtedness.| ---------- See Oe ee ee ee) ee oy ae ee ee ees 31.785.000 
ee. ateaineeel edeetitene! .peicanel  geamdiaeal . eet chelated ehsecaamdl enema, sacle 
Over 90 days bills bought in open market 14,203,000! 12,001,000 11,201,600 8,933 ,000 10,689 C00 8,292,000 10,570,000) 10,020,000 5,865,000 
Over 90 days bills discounted... .---.-- 20,836,000) 20,487,000) 21,009,000} 20,051,000) 21,025,000] 21,180,000} 22,132.v00) 23,870,000] 35,530,000 
Over 90 days certif. of indebtedness- - -. 74,352,000); 72,498,000) 125,734,000 125,506,000) 120,444,000) 119,938,000 119,564,000 133,953,000| 187,455,000 
Over 90 days municipal warrants_ ---- _rrerrr----|  --------- a. sebowgakh .. maul ie Rae ety: Fie. tren cs's, TRL Fear Biatialie ti. 
Federal Reserve Notes— | | ee On Ve Me ete meee 
Outstanding--...-.------------------ 2,601,079 ,006!2,617,539 ,000 2,637,482 ,000/ 2,650,183 000 2,647 ,562 ,000 2,652,879,000| 2,633, 175,000 2,619,758,000! 2,518,516,000 
Held by banks_---------------------- $68,597 ,CO0) 386,052,000) 394,580,000) 393,881,000) 400 619,000] 392,382,000; 389,572,000, 401,941 mae 336,673,000 
In actual circulation........------- 2,232,482,000 2,231,487,000 2,242,902,000 2,256,302 ,000 2,246,943 ,000! 2,260.49 ,000 2,243,603 ,000 2,217,817,000 2,181,843,000 
Amount chargeable to Fed. Res. Agen! |3,463,617 ,000/3,473,336 ,0G0 3,487 ,449 000] 3,503 305,000) 3,512,304 ,000 3,527,052,000 3,52%,34%,000 3,535,806 ,000'3,372,447,000 
In hands of Federal Reserve Agent...-.-| 862,538,000] $95,797,000) 849,967,000) 853,122,000) 864,742,000 874,173,000, 895,173,000 916,045,000) 853,931,000 
Issued to Federal Reserve banks---- - 2,601,079 ,000) 2,617,539 000) 2,637 482.000 2,650,183 ,000 | 2,647 ,562,000 2,652,879 ,000) 2,633, 175,000 2,619,758,000|2,518,516,000 
How Secured— eS eee suns | na 
By gold and gold certificates.....-.---. 314,599,000; 314,899,000) 312,399,000) 322,399,000) 317,399,000; 327,398,00U| 330,809,000; 329,799,000) 403,713,000 
By eligible paper--.-......-.----------- 566,980,000; 565,436,000) 56%,869.0C0) 576,140,000) 538,795,000! 510, 03.000) 489,139,000 480,383,000) 452,524,000 
Gold redemption fund.......--------- 129,141,000) 123,544,000 126 536 O00 124,765,000 136,023,000 126 833,000 128.130.000 130,567 .000 126,217,000 
With Federal Reserve Board.--------- 1,590,059 000) 1,613 660,000 1,629,378 ,000] 1,626 ,879,000 1,655,345,000] 1,687,845 .000 1,685,097 ,000 1,679,009 ,000 1,536,062,000 
Total.....------------------------ |2,601,079,000]2,617,539,000 2,637 482.000) 2,650,183 ,000 2.647 562 000) 2,652,879 ,000 2.633,175.000 2.619.758.0060 2,518,516,000 
Eligible paper delivered to F. R. Agent_' 907,160,000! 413,671,000 789,610,000| 756,301,000! 749,098,000! 760,241,000| 800,422,000 721,280,000 710,266,000 








* Not shown separately prior to Jan. 1923. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 28 1923 










































































h . \sy i | 
elle gid pp Be gest Boston |New York Phtla. Cleveland Richmond, Atlanta | Chicago ‘St. Louts Minneap. Kan. City Dallas |\San Fran, Total 
—$—$$_———— en i aidiaeiieenaheninimaatens 
RESOURCES. $ . fa ee 4 i re ee “Ses Re ‘ee $ al $ 
Gold and gold certificates. ---- 17,607,0| 156,594,0 22,509,0° 12,541,0 7,236,0| 5,812.0) 53,403,0| 3,117,0) 7,823,0' 3,033,0) 10,981,0} 19,745,0| 320,401,0 
Gold settlement fund—F.R.B'rd} 45,928,0) 265,428,0 32,023,0, 79,322,0, 19,479,0° 27,529,0) 76,924,0 10,026,0) 20,618,0) 32,354,0) 11,839,0) 32,738,0) 653,708,0 

Total gold held by banks------ 63,535,0| 422,022,0) 54,532,0) 91,863,0) 26,715,0) 33,341,0 130,327,0|) 13,143,.0| 28,441,0| 35,387,0| 22,320,0) 52,483,0 974,109,0 
Gold with F. R. Agents.....-.-- 173,441,0 639,067,0 152,344,0 206,271,0, 57,145,0 101,942,.0 356,012,0)| 64.767,0) 46,629,0) 52,919,0) 12,284,0)171,275,0 2,034,099,0 
Gold redemption fund... ....-.-- $,355,0. 5,723.0; 7,138,0 1,796,0, 6,353,0, 1,568,0 10,927,0) 3,440,0, 1,791,0 1,772.0 1,442.0; 5,276,0) 55,586,0 

Total gold reserves._......-.-.-- 245,331,0/ 1,066,812,0 214,014,0 299.930,0, 90,221,0 136,851,0 497,266,.0! 81,350,0)| 76,861.0 90,078,0) 36 046.0 229,034,0'3,063,794,0 
Reserves other than gold_....-.-- 10,2351,0 14,745,0) 6,014,0| 7,250,0; 11,364,0) 8,768,0) 18,149,0) 21,467,0) 956 ,0) 4,066 ,0| 4,610,0| 4,785.0) 112,494,0 

: | | | | | | | | I 

yo Ee 255,612,0 1,081,560,0' 220,028,0'307,156,0 101,585,0 145,619.0 515,415.0 102,817,0) 77,847,0| 94,144,.0) 40,656,0 233,819,0\3,176,288,0 
WOR-TOSETVEG COED..cccccecccee: 10,537,0 8,406,0; 2,438,0) 3,023,0; 3,047,0| 8,301,0) 6,178,0, 4,953.0) 1,809.0) 3,829,0) 352.0) 8 ,887,0 65,3815,0 
Bills discounted: a ae | , | 7 

Secured by U.S8.Govt.obliga’ns| 24,356,0) 176,967,0| 46,424,0) 22,095,0| 20,906,0' 2,856,0' 50,602,0| 11,786,0| 2,647.0) 6,816.0) 1,002,0| 21,781,9| 388,238,0 

Other bills discounted.....-.--. 32,404,0) 51,934,0) 19,1341,0 17 ,646,0. 29,460.00) 15,779,0, 46,384,0 14,645.0) 17,111,0) 16,002,0) 18,284,0; 33,001,0; 311,781,0 
Bilis bought in open market..-.-- 17,452,0) 34,309,0' 25,946,0 46,597,0 956.0) 21,199,0) 31,112,0| 12,448,0) 2,797,0) 1,077,0| 20,507,0 36,821,0) 254,251,0 

|—__—__——- | — | | — jJ——_—_—— |__| _____ 

Total bills on hand_.....-..--. 74,242,0| 263,210,0) 94,501,0) 386,335,0) 51,322,0) 39,834,0/128,098,0) 38,879.0 22,555,0) 23,895,0) 39,793,0) 91,603,0| 954,270,0 
U.S. bonds and notes......-.-.- 5,606,0; 22,026,0) 24,433,0) 12,355,0' 1,341,0) 511.0) 8,954.0) 18,085,0) 14,565,0) 33,331,0| 3,379.0) 27,617,0) 172,208,0 
U. 8. certificates of indebtedness.| 4,800,0) 2,713,0) 979,0; 8,945,0| ---.-- | 2,001,0| 36,100,0) 8,942.0 510,0} 4,086.0) 8,125,0); --...-- 77,201,0 
Municipal warrants........----|  ------ i aceodes PY “SRE Several rerane | Séahedl WOGGbel  Gitane RaeEaEE” Bolecdl” “caseel : geaias 410.0 

ee ee BP mart. 

Total earning asseté.......-.-.- 84,648,0| 287,949,0'119.959.0' 107.6438 0) 524420 49 344.0'172.152.0) &5.906.0' 37.630.0' 61 312.0) 51,297.0°'119,.220,0'1,203,720,0 
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RESOURCES (Conctuded)— 
Two ciphers (00) omitted. 


Boston 


New York 


Phila. 


Cleveland 


Richmond 


| Atlanta 


Chicago 


Minneap.| Kan. Ctty 


Dallas 





5% redemption fund agains’ 
F. R. bank notes 

Uncollected items 

All other resources 


49 ,670,0 


g 
4,434,0 


139,0 


119,886 ,0 


3 
11,368 ,0 


1 ,437,0 


$ 
684,0 


49 ,387,0 
362.0 





$ $ 
7 ,887,0| 2,617,0 


56 ,610,0 


54,231,0 
492,0 480.0 


21,272,0 
390,0 





% 
8,715,0 


65.0 
72,705,0| 33,288,0 
743 ,0 371,0 





$ 3 
1,072,0| 4,831,0 


1,812.0 


& 
1,937,0 


26 0 
19,204,0 
2,075.0 








Total reso 
LIA BIL. LITIES. 
Capital paid in 
Surplus 
Deposits: Government 
Member bank—reserve ace’t. 
Other deposits 


405 ,090 ,0 


16,312.0 
120,433 ,0 
503, 


8,046 ,0 
7,713,0 


1,510,606 ,O 


392,858 ,0 


9,481,0 
18,749 0) 
3,826.0) 





707 865.0) 110,475, 0) 156,767,0 
9,966,0) 





693 ,0 


482 ,841,0 


11,974,0 
23 ,495,0 
4,837 ,0 


214,623 ,0 


5,682.0 
11,288,0 
5,075,0 
59,088 ,0 


1 ,082,0 142,0 


220,233 ,0 


4,429.0 
8,942,0 
6 ,582,0 


130,0 


776 ,973,0) 


54,896 ,0| 269 ,434,0. 


208 ,269.0 
15,032,0| 4,915,0 
30,398,0 

4,357 ,0 





993, 0) 


133 ,460,0 


3,583 ,0 
7 ,473,0 
2,543 ,0 
49 ,252,0 
580 ,0 


119,547, 


15,263 ,.0 
139 ,226,0 


5 ,067 ,930,0 


108 ,623 ,0: 
218,369,0 


85 ,432,0 
1,871,373,0 


7,761,0 
4,092,0 
3,627,0 





Total deposits 
F.R. notes in actual circulation_ 
F.R. bank notes in circulation— 
net liability 
Deferred availability items 
All other liabilities 


128,649,0 


96 ,818,0 
3,224,0 


756,172, 0| 114,994 0 162,686 ,0 
565,691, 0) 


202,811.0 


45,908 ,0 
915,0 


64,305 ,0 
230,500 ,0 


52,953 ,0 
1,233,0 





49,255,0| 20,754 0) 61,.306,0 
565 0 


743 ad 


61,608 ,0|274,784,0 
83 ,528,0)| 123,757 ,0|393,330,0 


490,0 
1 ,633,0 





$2,675,0 
62,631,0 


1,488 ,0 
38,612.0 
564,0 


52,375,0 





13,099 ,0) 
898, 0) 


28.954.0 


457,0 
20,791,0 
1,782,0 


146 ,945,0 
197 ,722,0 


1,976 ,270,0 
2 ,232,482,0 


1.384.0| 14.453.0 





Total llabilities............- 
emoronda. 

Ratio of total reserves to deposi 
and F. R. note ilabilities com 
bined, per c 

Contingent liability on bills pur 
chased for foreign correspond 't» 








2,132,0 


1,510,606 ,0 


$1.8 
15,112,0 


392,858 ,0 


69.2 
2,444,0 








482.841,0 


78 1 
3,070,0' 


68.7 





1,478,0) 


214,623,0 220,233,0) 776 ,973,C| 208 ,269,0 


78.6 
1,165,0 








' 


77.1 
3,951,0 


64.7 
1,251,0 








133,460,0|200.095.0 


64.8 
1,222,0 








119,547,0 


47.9 
1,023 ,0 





403 ,335,0 


5,067 ,930,0 





67.8 
2,018,0 


75.5 
35 ,832,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MARCH 28 1923. 





Federal Reserve Agent ai— 


Boston. 


New York 


Phila. 


Clevel’ d 


Richm'd Atlanta, 


| Chicago 


St.Louts|) Minn. 


K. Cty 


Dallas 


San Fr.. Total 





Resources—- 
Federal Reserve notes on hand 
Federal Reserve notes outstanding 


(In Thousands of Dollars) 


Collateral security for Federal! Reserve notes outstanding 


Gold and gold certificates 
Gold redemption fund 


Gold Fund— Federa! Reserve Board 


Eligible paper — required 


Excess amount held 


Net amount of Federal Reserve notes received from 


Comptroller of the Currency 
Collatera) received from Gold 
Federa! Reserve Bank | E 


Federal Reserve notes outstanding 


Federal Reserve notes held by banks 


Federal Reserve notes in actual circulation 


.|173,441 


$ 
91,400 
222,523 
25,300 


25, 155 





$ 
44,800 
222,511 


7,000' 


$ 
334,340 
736,639. 


235,531 
32,536 
371,000 
97 ,572 
137 ,647 


129,889 
70,167 
13,495 





561,611)1 


313,928 
74,242 


,945,265) 








503,320 


3 
33,220 
245,868 


13,275 
15, 455} 12,996 
180,000 
39,597 
40,899 


ee eee 





t $ 
30,690 76,038 
91,237 


15,600, 11.944 


ee | 


565 ,855|223,764' 347,628 


129,823 


2,400 
4,042 
95,500 
| 27,881 





¥ 
111,560 
438,187 


45, ‘923 


3 
11,926 
59,576 


3 
26 ,940 
101,272 





2 374 9°337 


$ 
19,760 


b 
20,879 
33 ,068 


6,461 
1,823 
4,000 
20,7384 
18,906 


3 
862,538 
2,601,079 
314,899 


129,141 
1,590,059 
566 ,880 


340,180 


g 
60,985 
249,014 


13,644 





1,033,857 


231,858| 140,015 








639,067 
235,219 


| 
shanties ox date snelean ont 205,861 

152,344 205,271 
83,665) 80,496 


57,148, 101,942 
49,689) 39,825 


549,747 
356,012 
128,098 


128,212) 71,302 
64,767) 46,629 
38,879) 22,034 


168,125 


91,316 
52,919 
23,890 


} 


105,921 


53,947 
12,284 
39,690 


572 ,657/6 404.876 





309,999 
171,275 
91,383 


3,463 ,617 
2,034,099 
907 ,160 





561,611 


ees ee 


222,528 
18,692 


1 








945, 265 


| 





736, 639 222, 511 245, 368) 
170, 945 19,700 15,368 


503, 320 565,85: 


5|228.764 347,628 











91 ,237|129,823 
7,709 6,066 


1 ,033,857/231,858| 140,015 


ae eee 


438,187 
44,857 


168,125 


105,921 


6,404,876 








572,657 











101,272 59,376 
17,582) 3,344 





71,556 
8,925 


33,068 
4,114 5l vane 368 ,597 


249,014 2,601,079 





203 ,836 


565,691 202,811 230,500 


83,528 123,757 





393,330 





83,690 56,032 


62,631 





28,954 197,722 2,232,482 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
abilities of the 777 member banks, from which weekly returns are obtained. These figures are always a week behind those 


for the Reserve Banks themselves. 


1917, published in the ‘‘Chronicle’”’ Dec. 29 1917, page 2523. 


Definitions of the different items in the statement were given in the statement of Oct. 18 


week appear in our Department of “‘Current Events and Discussions’ on page 136). 


1. Data for all reporting member banks in each Federal Reserve District at close of business March 21 1923. 


The comment of the Reserve Board upon the figures for the latest 


Three ciphers (009) omitted. 





Federai Reserve Lt1strict. 


Boston |New York 


Phtla. \Clevetand Richmond 


Atlanta | 


Chicago |St. Louts 


aa Ctlly 


Dalias |san Pran. 


Total 





Number of reporting banks 
Loans and discounts, gross 


Secured by U.S. Govt. obligations’ 


Secured by stocks and bonds 
All other loans and discounts 


Total loans and discounts 
. 8. pre-war bonds 
. 8. Liberty Notes 
S. Treasury Notes 
. 8. Victory notes & ‘Treas’ notes- 
. 8. Certificates of Indebtedness_ - 
Other bonds, stocks and securities_ - 


Total loans & disec’ts & investm’ts, 
Reserve balance with F. R. Bank... 
Cash in vault 
Net demand deposits 
Time deposits 
Government dem posits 
Bills payable and rediscounte with 

Federal Reserve Bank: 


Secured by U.S. Govt. obligations) 


All other 


46 
$ 
14,557 


106 


$ 
87,645 
238,964 1,675,657 
605,170 2,473,565, 


- 
> 


256 516 





$ 
18,601)° 
332,606, 


| 


84 


. 
32,756 
377.731 
671,604 





172°2 245 





858, 691 4,236 867 
48,486 

463,225 
40,585 
511,641 
74,849 
717,777 


607 ,723 
11,464 
47,760 

4,154 
51,938 


184,235) 


10, 176 | 


1,082,091, 
48.052 
121,586 
9,255 
58,277 
20,250 
286,731) 


78 


10,065 
124,935 
26,200 


39) 
$s | 
7,132! 

60/822 
336.443 





461.200' 404.397 1,716.193' 
30,460! 2 
31,955 
5,123) 
10, 123 
4.850 
51.691 


14,551 
13,004) 
l, 896 
7.331) 
10,099) 
37,218 





80,697] 
18,707 
784,587 
247 ,820 
19,273 


10,936 








21,147 


1,159,679 6,093,430, 
617,513 
80,304 
4,730,684 
$87,827 
153,498 


114,932 
28,940 


917,450 
70,524 
16,164 

684,230 


26,859 


22,495 
14.718 





87,210. 


1,626,243, 
109,105: 
30,866 
920,431 
550,319 
23,694 


12,266 
15,560 








17,406 
17,453 


595,402, 488,496 2,336,289 
35,228 ' 
13,399 

331.637] 282,376 1,488,077 

152,939 

9,798 


34,076 
10,150 


166,070 
9,429: 


1,945) 
4,083 


107 


$ 
43,469 
543,103 
1,129,621 


36 


3 
17,657 
134,711 
305 ,334 


30 78 


™ 8,073 
50,619 78,051 
189,150 362,717 





52 


$ | 
5, 29% ) 
50,972 
214, 511, 


66 


3 

16,430; 269,540 
161 287| 3,753,368 
779, 249) 7,727,170 


777 








4,912 
04,556 
12,374 

139,941 
31,676 
366 ,307 


ee ee eee 


9,576 


7,469 
89,467 


458,702) 
15, 323| 
25,003 


25,019 


247,625 
s 761 | 
13,043. 


12,078 
47,034 
4,705 
22,693 
. 7,498 

O04: 58,693 





204,012 

52,290 
372,161 
769,656) (183,218 


28,707 





43,705 
16,144 


630,559. 
41,533) 
7,768 


10,053 


3,192 
10,879) 


331,952 
26 ,987 
5,641 
210.029 
83,405 
5,614 


456,624 
124,698 
310 





3,940 
3,144 


10,198 
5,885 





448.841, 





270,782 
19,901) 
14,327 

2,245 
15,648 
9 661 
9,200 





601,542, 341,764 
50.363) 
11,358) 


25,744) 
9,015) 
239,380) 
74,959 
14,828 


585 





956, 966 11,750,078 
283,196 


36 ,485 

95,217 1,045,279 

12,118 109,617 

48 437 940,837 

16,928 205,344 
2,159,979 





1,321,524 





2,710 





155,373 
16 ,494 330 
1,388,286 
276,145 
11,183,938 
$3,923,152 
326 ,466 


92,504) 
20,483 
683,722 
595.031 
24,403 


17,934 
16,100 


259,534 
156,763 








2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ciphers (000) omttted. 


New York Ctty | City of Chicago 


All F. R. Bank Ctites 


FP. R. Branch Ctites 


Other Seiecied Cites. 


Total. 





Mar, 21. 


Mar. 14.| Mar. 21) Mar. 14. 


Mar. 21. | Mar. 14. 


Mar. 21 





| Mar. 21 


| Mar. 14. 


Mar.21'°23 Mar.14°23 Mar.22'22 





Number of reporting banks 

Loans and discounts, gross: 
Secured by U.8. Govt. obligation- 
Secured by stocks and bonds... 
All other loans and discounts... _. 


Total loans and discounts_... 
= IT 
8. 

8. Victory notes & Treasury notes 


. 8. Certificates of Indebtedness._. 
Qther bonds, stocks and securities. . 


Total loans & disc’ts & invest’ts 
Reserve balance with F. R. Bank.. 


U 
U 
U 
U 
U 


Government deposits 
Bills payable and rediscounts witb 
F. R. Bank: 
we by U.8. Govt. obligations. . 
ot 
Ratio of bills payable & rediscounts 
with F. R. Bank to total loans 
and investments ae cent . 


63 


$ 
78,620 
1,490,279 
2,166,123 


63 


Baal 
75,782 


1,443,543 
2,185,512, 


49 


$ 
33,791 
407,012 
668,54 





4 


$ 
35,017 
414,826 
662,005 


25 

$ 
179,949 
4,786,836 


- 


2,719,882) 


259 


$ 
179,534 
2,682,693 
4,801,271 

















207 207 


ee a 
49,117 49,283 
553,084 549,624 
1,555,150 1,555,764 


311 311 
$ $ 
40,474, 40,591 
480,402) 479,048 
1,385,184 1,385,088 


777 
269,540 


777 
3 
269,408 


P 805 
397,770 


3,753,368 3,711,365) 3,131,258 
7,727,170 7,742,123) 7,363,644 





3,735,022 
37,835 

















518,022 


522,96 


$3,704,837)1,109,351)1,111,851 
37 2 3 


188,34 


7,686 667 
99,773 





9,71 
188,881 


l, 163 854 


7,663,498 
99,760 
640 392 
62,419 
716,560 

| 52,826 
1,169,144 





2,157,3512, 154,671 
77,062) 76,96: 
247,043 250,147 
25,686 26,591 
146,378 139,313 
60,803, 32,781 
572,577, 576,217 











1,906 ,060,1,904,727 
106 ,361 
170,326 
23,30 
80,591 


30, 
423,548 416,808 


283,196 


11,750,078 11,722,896'10,892.672 


282,871 


1,045,279 1,061.544 1,017,677 


109 ,617 
940 .837 
205,344 


112,252 
934,96 
99,7 


442,171 
172,614 


2.159, 979, 2,162,169) 2,079,605 





5,261,815 
569,621 
66 236 
4,236 604 
4,563 
140,867 


92,115 
17.689) 











2.1 


602,97 
66,959 


4,333,928) 


593,560 
38,591 


5,213,379 1,453,940 1,455,898 


141,094 
28,257 
1,001,167, 
375,157 
15,650 





133,736 
18,159 


2.9) 





26,744 
12,166 


2.7 


1,026 ,472 


145,376 
31,150 
7,585,931 
3,184 
,893 


25,074 
8,431 





2.3 2.7 


1,941,130) 
238 696) 


177,738) 
108,796 


10,466,570 10,404,599 
985,416) 1,025,456 
141,082 


147,184 
| 7,799,253 
1,911,124 
74,549 


| 
200,457 
97,242 


2.9) 


3,286 ,900 3,256 ,682 


233,790, 242,975 
62,638 


57,814 
1,895,632 1,924,406 
1,160,117 1,160,132 

60,146. 


56,871. ca 24,925 





27,043 as 20,924 
' 


28 2.2 


25,371) 


2,740,860/2,715,181 
169.0 
77 24 
1,702°37 
821.905 
27.624 


21,701 
15,324 








1.7 1.4 


1,388,256, 
276,145 


16,494,330 16,376 ,462)14,604,739 


1,443,401) 1,256,746 
288,58 271,248. 


11,183,938 11,463,614]10,337,664 


3,923,152 3,891,274] 3,132,921 


326, so 


259,534 
156,763 





2.5 


108,81 224,114 


273,87 
131,65 


89,152 
162,432 


2.5 1.7 





* Revised figures. 
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ie nll Sti kt ae Ph nine eer A | Stocks. Ratiroad, |State, Mun. 
Wall Street, Friday Night, March 30 1923. ~ "Pe ee | foo he 
Railroad and Miscellaneous Stocks.—Except for one 592 $53,100,000| $3,840,700 $1,918,500 
or two brief seasons of reaction the trend of the stock market 95,700,000 2,940,500 
throughout the week has been towards a lower level of prices; ips dy oe phy 
q ter Pca e+ celine dale oak ton Wee 92,700, 1,920,500] 6,424,400 
and, notwithstanding an exceptionally dull market on urs 770,936} 59,000,000 | 5,460,000 
day, in anticipation of the Good Friday holiday, the trans- Stock | Exchange 
actions have averaged more than a million shares per day. 4,613,516 $393,000,000 $32,857,000 $8,780,000 $20,014.550 
The general downward movement included both railway Week ending March 30. Jan. 1to March 30. 
and industrial shares and some of the trans-continental issues, New York Stock 
notably Union Pac., So. Pace. and No. Pac., show a net ht — — ct — 
loss of 2 points or more. The industrial list was more irreg- | stocks—No. shares._.| 4,613,516] 4,616,022 68,515,882 55,467 646 
ular, U. S. Steel being exception in scoring a net advance. | Par value $393,000,000/$388,183,870| $6,168,858,000] $4,947,042,745 
be ggg logically the latest reports of steel production, | Government bonds--- $20,014,550) $39,929,700} $213,474,030  $531,887,150 
ee ) RR. and misc. bonds..| 32,857,000) 30,664,500| 471.078, 457 ,285,3 
the best record of 1920. In addition to this, as evidence ea rte tei 


of general activity, is the statement of ear loadings which Total bonds-_-.-_---.-- $61,671,550' $83,045,200' $819,610,430 $1,148,318,500 


shows an excess of 15% over 1922. DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
The general bond market has been relatively active and BALTIMORE EXCHANGES. 

strong, several of the Liberty Loan issues having recovered Boston Phtladetphia Baltimore 

a part of their recent decline. Week ending 


( March 30 1923. | Shares. |BondSales.| Shares. Shares. 
The following are sales made at the Stock Exchange this ~ 


week of shares not represented in our detailed list on the | 2atunday §,087; 10,000) 6,628 1,046 


31,700} 11,809 Maryi'd 
pages which follow: 9,900} 6,190 1,594 


= Wednesday 18,200 8,831 1,496 


: Thursday 12,450 9,997 1,291 
STOCKS. Sales Range for Week. | Range since Jan. 1. Friday Good Fri|\day—Stock|Exchangies Closed. 
Week ending March 30. | for — | 


Week| Lowest. (| Highest. | Lowest. | Highest. 
| 































































































74,385 82,250; 43,450 194,050, 5,427 














| ) 
Railroads. Par | Shares| $ per share. | $ per share. |$ per share.'$ per share. | Prey. week revised’ 105.163 140,350 57,884 195,200 17.121\ 164,100 
Bangor & Ar, pref_.__.100| 400 91 Mar28 91% Mar27 91 Jan| 944% Jan 


Buff Roch & Pitts___100 4 64% Mar 26; 644% Mar 26 63% Feb 68 Jan | Datly Record of U. 8S. Bond Prices.,Mar.24 Mar.26)Mar.27 Mar .23;Mar.29) ifar.30 
Colo & South Ist pf__10@ 100 59% Mar 24 59% Mar24 58% Jan 60 Feb ae vg 
Duluth SS & A pref_100@ 300 5% Mar24 5%Mar24 4% Jan 5% Feb | First Liberty Loan oe 101 4@} 101 4} 101.00) 100*%@) 19°)» 
Illinois Central pref._._.{ 300113 “Mar27115% Mar 26 113 Jan117% Feb 3%% bonds of 1932-47__/ Low_| 101.00) 100%! 100338 1007%%| 100 
RR sec series A__._10@ __.. 69 Mar24 70 Mar27, 51% : Mar (First 348) [Close] 101.00) 100*4g} 1007%)| 100% 100°.. 
Int & Gt No Ry (wi).10@ 300 24% Mar 24 24% Mar 28) 22 Mar Total sales tn $1,000 units - - 253 127 89 259 34 
Keokuk & D M RR__100 3% Mar24 3% Mar24 3% | Mar Converted 4 bonds of | High oun wank “ine 
Manhat El mod guar_100 Mar 24 42% Mar 24! 41 Mar 1932-47 (First 4s)___.4 Low. aise ein 
M 8t P& SSM pref_100 Mar 27100% Mar 27; 84% Feb100% Mar | Clos eecs pees awee mange 
Mo Kan & Tex Pac__100 Mar 29 10% Mar 29; 10% Mar 12 Jan Total sales tn $1,000 units _.- ners ihe nikma 
Rapid Transit 1,300 17% Mar29 17% Mar29| 174% Mar 17% Converted 44%% bonds{High| 97!%@) 97'% 97 *& 
Rapid Transit, pf wi__| 1,300 45% Mar29 45% Mar 29; 454% Mar 45% Mar of 1932-47 (First wend | 971%) 97 % 96744 
Indus. & Miscell. | Close 97 $ 96?“ 
All America Cables__ 100 20103 Mar28103 Mar 28 102 Jan 106 Total sales tn $1,000 units - - - 25 75 
Amer Chain w i 2,400 25% Mar 29 25% Mar 29; 25% Mar) 25% Second Converted 44% | High naa sens 
Amer Rolling Mills pref; 300 97% Mar 28) 98 Mar 27) 97 Feb 100% bonds of 1932-47 (First; Low : io dhient aeee 
American Snuff pref_1 47 95 Mar28\ 95 Mar 28; 95 Mar 101 Second 4%s) Close : ileal aint 
Art Metal Construct__1 Mar 29; 1614 Mar 29 1544 Mar 18 : Total sales in $1,000 units - - - etes setae iat 
Am Metal temp ctf pflod Mar 24,116% Mar 24 115 Jan117 Second Liberty Loan ‘High r 97 5 96145 
Atl Fruit Col T Co ct of d Mar 27 2% Mar24| 1% Jan| 2% % bonds of 1927 -42....{Low.| 974] 975 
Atlas Powder 00 : Mar 24152 Mar24152 Marl62 . (Second 4s) .....-.-.- | Close 97 > 
6% cum pref_______-_- Mar 28| 88 Mar 28; 864% Feb 90% Total sales tn $1,000 units - - 1 1 
Auto Knit Hosiery__._* 2: Mar 27, 24% Mar 24; 23% Mar) 25 Converted 4%% bonds/High| ¢§ 9710¢ 
Brown Shoe Inc pref_100 ¢ Mar 26 9644 Mar 26; 9644 Mar 99 of 1927-42 (Second Low. 97.00) 964% c HOLI- 
Burns Bros pref Mar 291074 Mar 29,106%4 Mar,107% Close 97 .00 DaY 
Bush Term Bldgs pf_100 00 94 Mar29 94 Mar 29) 94 Mar 94 Total sales tn $1,000 units - - - 
Century Ribbon Mills_ _- Mar 29 32% Mar 29) 32 Mar) 32% Third Liberty Loan {Low 




















x vg Pai 














Preferred ; Mar 29 9814 Mar 29; 98% Mar 98% 414% bonds of 1928___.4 Low 
Cluett, Peab & Co pf.100 Mar 28104 Mar28,102% Jan110 (Third 44s) Close 
Commer Solvents A___* Mar 26: 38% Mar 24) 37 Mar 46 Totai sales in $1,000 untis - _. 
Cuban Dominion Sugar* = Ss Mar 28) 10% Mar 28 % Feb, 12% Fourth Liberty Loan {Lom 

1004 





Mar 28: 57. Mar 28 Feb) 58% 444% bonds of 1933-38__.4 Low 
Cosden & Co pref 3 Mar27108 #$=Mar 27/101 Jan 109% (Fourth 448) Close 
Mar 27 29 Mar 27 Feb, 29 Total sales tn $1,000 units - - - 
Deere & Co pref Mar 27, 7014 Mar 26 Mar 73% Victory Liberty Loan [High 
Emerson-Brant pref _100 Mar 24 30 Mar 24 Feb 30% 4% % notes of 1922-23._{Low. 
Fid Phoenix Fire Ins__2 Mar 29125 Mar 29,10: Jan/138 (Victory 4%48) Close 100 ! 
Fisher Body Corp pf_100 ‘ Mar 24120 Mar 24) Jan'120 Total sales in $1,000 units - - . 
Rights 900 Mar 27 19% Mar 24 Mar 21 Treasury ‘High| 99.00, 9831 
38% Mar 29 3944 Mar 28 Jan 41% 4s, 1947-52 Low.| 98%0 9826 
General Baking Co_._-_- 00 82 Mar28 82 Mar 28 Jan 85 Close} 98% 9827 
a es .100 Mar 29! 50% Mar 29 Jan 50% Total sales in $1,000 units __ - 119) 306 

m ros pref____100 Mar 26 Mar 29 Jan102 

Goodyear ~A 00 Mar 29 ped 29 Mar 50%, ’ Corrections .—March 22, low on Ist 448, 97'1¢; March 23, low on 2d 4s, 974% 
GoodyTire prior pf wi 100} 1,400 9654 Mar 24) 965% Mar 24 ; Mar) 99 March 23, low on 4th 4/48, 97%. 
Gt Western Sugar pf_100} 900106% Mar 28 Mar 24 Jan'108% Pa 


Guantanamo Sug pf.100} 100 98 Mar27\ 98 Mar 27 Mari0l F Note.—The above table includes only sales of coupon 


Gulf States St’l Ist pf 100} 10010334 Mar 28)103% Mar 28 Jan105% + ‘ 
Hayes Wheel 7.200 38 Mar 26) 4034 Mar 28 sari 4132 bonds. Transactions in registered bonds were: 


Household Products__.*|19,000 3534 Mar 27 37% Mar 29| 353% Mar| 393% 33 Ist 348-.---------- 100172 to 100%/4/48 3d 448 
International Shoe___. 800 69% Mar27| 70% Mar 24| 65% Jan 70% 96°. to 96°. 199 4th 44s 
Intertype 1,300 36% } 4629 3814 Mar 29 { Mar 40% 96) @ to 96°16) 
iron Products pret__.10@ 100105 par 291105 Mar 29 997 Jani110% 2d 448---------- 96° to 97 % 
e Mar 29) 4 Mar 29 far 4 ° 
Ligget & M Tob ser B 100 Mar 29120014 Mar 29 Mar'219% Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Mar 241144 Mar 24 Jan115 int Int 


Mar 26 37 Mar 27 Jan 28% Maturity. i gked Matertty. Rate.| Bid. | Asked. 


vores Me 2 

et n pre far | June 15 1924... 101 101% | Sept 15 1926 | 4%%) 98 98% 

Nat Department Stores- Mar 29) 3 | Sept. 15 1924-_. 101% |\June 15 1925.-_- 99 99% 
| Mar 29| 94% ; Mar.15 1925 .-- Y, 100 ||Dec. 15 1927 ._- 9'% | 99 

Nat Bk of Commerce 100 10 298 26 Mar 29 296 f Mar. 15 1926... % | 10 1% || Mec. 15 1923...) 4% 99% 99% 

Nat Cloak & Suit pf_100 Mar 29! 98 | June 15 1923-- 99% ||Sept. 151 23__- 9% | 109 

National Surety ¢ Mar 26 163 | Dec. 15 1925... 99 Mar. 15 1924___ 99% | 100 

NN&HRG&EE__.100 é 28 56 Mar 27\ 55 | Sept. 15 1923 3%% 99 % 

North American w i-__ 10 Mar 29, 21! | 


B rights 00, 20 28, 20 Mar 28) Foreign Exchange.—The marke sterling excha 
Otis Steel pret Mar 29, oreig ge ket for sterling nge 


Pacific Tel & Tel. ___ 100 0 | 805 Mar 26 | was quiet but steady and without important change. Conti- 
Semeonie F & B pret 100 : | Mar 3) nental exchange was more active, with irregular fluctuations 


Phoenix Hosiery ) | 4: $ Mar 24 4: , y noted in French francs. 
: 


i 200 | Mar 100 To-day's (Friday’s) actual rates for sterling were 4 65 9-16@4 65 13-16 
Pierce Arrow prior pref_ | | | Mar 75 for sixty days, 4 67 11-16@4 67 15-16 for ry ax and 4 67 15-16@4 68 3-16 
Prod & Ref Corp pref-! 00) 4744 | 48% 5 Feb 49% for cables. Commercial on banks sight 4 67 7-16@4 67 11-16, sixty days 
P 8 Corp of N J righte__ Mar 108% 4 64 11-16@4 64 15-16, ninety days 4 63 13-16@4 1-16, and documents 
Reis (Robt) & Co | Jan, 19 for payment (sixty days) 4 65 3-16@4 65 7-16. Cotton for payment 
First preferred_- Feb 4 67 15-16@4 68 3-16, and grain for payment 4 67 7-16@4 67 11-16. 
Shell Union Oil pref__ 106 91% Mar 28) 91% Mar 9: To-day’s (Friday's) actual rates for Paris bankers’ francs were 6.55@6.56 
Simms Petroleum____1@11, 12% oN Jan for long and 6.58@6.59 for short. Germany bankers’ marks are not yet 
Simmons Co______.___ #16, 31 | 333 Jan % quoted for long and short bills. Amsterdam bankers’ guilders were 38.98 
Preferred.._______100 99% Mar 26 Mar 101% for long and 39.29 for short. 
Sinclair Oil pref_._.___._10 l, 












































1 Victory 4%{3 
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Ob 


32% Mar 26 I | Mar 34% and 72.45 francs low. 
Spalding ist pref____ 106 103% Mar 28 Mar yA 10314 The range for foreign exchange for the week follows: 
Standard Oil of Calif rts_}7 3% Mar28s| 3% Mar24 3% Sterling Actual— Sizty Days. C . Cables. 
Tobacco Prod pref___10@ 1 109% Mar 27 Mar 2410434 F : , High for the week 466% 46 469% 
Transue & Williams__- 35% Mar 26) 354% Mar 26, 24 a Low for the week 4 65 9-16 46711-16 467 15-16 
United Dyewood pref 106 92 Mar 28 *Mar 28; 92 | Paris Bankers’ Francs— 
United Paperboard. _ 106 18 Mar 29 Mar 29) 16% High for the week 6.63 6.69% §.70% 
100 3% Mar 28 % Mar28| 3% Mar 8% Low for the week ‘ 6.35 36 
105% Mar 29\106 Mar24 102% Feb108% Germany Bankers’ Marks— 
Mar 26) 57 Jan 69 High for the week 0.0048 % 0.0048 % 
Mar 27) 123¢ 16% 0.0046 0.0046 
3% Mar 26) 52 64 Amsterdam Bankers’ Guilders— 
5% Mar 28; 5% Mar28| 5 5% High for the week 39.39 39.48 
41 Mar 25 42% Mar 28} 41 47 Low for the week 39.31% 39.40% 


6 
00, 97% Mar 24 Mar 99% Exchange at Paris on London 70.70 francs; week's range 70.10 francs high 
Skelly Oil new 2514 
8 





Vulean Detinning.__100 
Waldorf System 


Co SJ Gr et RD De SS22eee 


| 
West Elec 7% cum pf 106 1124 Mar 28)112% Mar 28/111 D tic Exch -—Chica . Bt. Louis, 15@25e. $1,060 
Youngstown Sheet & T 74 Mar 271 745¢ Mar 26) 734 Mar 80 Jan | qo a este eae ar *Montecel $18187% per 
* No par value. $1,000 discount. Cincinnati, par. 
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OCCUPYING FOUR PAGES 
For sales during the week of stocks usuallyv inactive. see preceding page 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


































































































































































































PER SHARE PER SHARE 
. e Jan. 1 1923. Range for Previous 
, STOCKS Range since | ; 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales a: On bass of 100-share tos || Year 1922 
| ‘HANGE Bap po 
Saturday Monday, | Tuesday, |Wednesday + patrap G March 0 Bal EXCHANG rons | Highest | est | Highest 
; A ‘ i , Md ; ‘ 7 IO ' ae ( ar i le « a 
March 24. | March 2. | March27. “- nt tae > ! | gh 1 e| Shares Railroads Par\| $ per share | $ per ‘eb 23 : 377 a ba’ aug 
- eg abare $ per share 1 10 45 Feb 7g 
$ per nh & per share ! $ per ohare oh, “asie@enl 43 | 7.500] tteb Topeke & Santa ie.2100| 100° Jan 16 105's Mar 3, os oe eo 
*41l2 | y7 3 , ”" 90%; Mar 6, an 
a1 4%; 1021s 10212) 10253 103% *10212 102 , ; ..--100} 884 Jan 17} 90%, | 
10314 103% "gots oom sole aot oy 89% #8810 89 | | 1.300) Do co Atiantic..100| 112 Jan 3) 314 Feb 21) 3% Jan ols Apr 
"59 a °9 93 25g 23, * 25g 23,4 258 Dig * ») pee rs aa tine 2B 100) 110144 Jan17\ 127. ‘Feb 26 83 Jan 1247. = 
2°8 —" 2” a 117 118!9| 119 119 |*117 119 | 1,300) 4 tlantic “& Obi ~~" 100 40's Jani7\ 56's Mar2l1|| 331s Jan) 6014 Aug 
a “ae | "62M, G4lel 52h, BSC 5312 5414) 525g 535s! | 26 Bg age a ca 100} 57% Jan24) 60% Mar 21) 6212 Jan) Ans 
53'2 5& | 52% 34'R) ~ | P+ le 71 0} Do pref.._......--... 2: 29 ig Jan 2) a 
Se ee " waa 7 te "3% 4's! | 37,500) Brooklyn Rapid Tr: anit. ..-100 ones =: +h Jan 121 6% Jani 36% Jone 
658 . Bl 5 R19 ; 4) 314 3% 3 35g) | 25,200) OCoreetientes of Gepes "-° 575! 140% Jan 17| 180 Mar 21 119ig Jan 151% Aug 
54 8 + ol aan at.| A914| 1477, 14814| 9,790, Canadian Pacific. ........ q 17, 764, Jan 30)| 44 an 
147% e+, ne "72h cite % Hat 148% 7a aie 72 | 5,100 ag ne a 2 Ge dancne an +o — 22' 104% Feb 23.) 1005s Dec lege Ons 
72! a4) oe -* . ‘ 210! 10925e 1027e| 909; Preferred ........--.--- 33, Feb 13. 4 Jan 
Ms HOT | Ma Hae) TOR TOR] RS TOR BS trie ie Sad St) ee 
"8 4 ' . f Ss 2 4%, 5 | asa gfnotenes 16 38% Feb 13 | 4 Ja 
ah" of") ab af. | oat" atl abt abal abt ate 2 Bc pe RR oi] Bee ace) SEN as ae As 
aC ) } 61%, 62 | 62 62ls| 61% 62 ae cadena eee rn__.1¢ 4 Jani8 7 Feb 7| ‘ 
oat "6 "5 "3% 5% ‘B%| Ble Bis} #514 54) +4 cna! Sra Went B--- 100! sg Jan18' 17 Feb 6° 7 Deo 2412 May 
o ‘ . ‘ © , ‘  — al Oe eee 
: 3lq 141g! *131g 14 | *131p 1419! *13lg 14)2 , 5 4, Mar 5|| 17% Jan| 36% Aus 
1412 141g) 13% IAlg | 2 ok oe 10.000| Chicago Milw & St Paul..100| 20% Jan15 26% a | 4 =” Jan} 551. Sept 
24%, 245) 24 24%) 23% 24!g) 24!g 2414) 23% = , 14.9001 De OGb.ccncoccccccs- 100) 3212 Jan 13 4 aM: ar 59 Jan| 95g Sept 
43 th ob, aon sate Soe, a 8 oe 4 825, 9,800 ORfoage & North Western. es ts — 3 LiS%s Mar ati >. ie 125 Aug 
nak 118 |*115%4 118 |*115 118 |*115%, 118 | 116 116, a: ae Chie Rock isl @ peat, 31!g Janl5 377% Mar 21) on “se 105 Sept 
eo 6! 34le 353, 341g 35 34!g 36 34!2 35%% 21 res - vederved. 100} 89% Jan18 95 Feb 9 | 83', Jan 5 Gent 
a mas +92 93 91le 92 *9210 95 | *92!l2 95 | ifs erred ____.__..100| 81% Jan24 85 Mar 5] 70% Jan| 9 
#9210 931s 891 831 enti. 9 8210 825g) #22 R4 400) AC Pt ‘at “ &0On__.._100 71 Jan 9 78 Mar 5. 51 Jan 90 —_— 
“2 Sf * rtp 78 5 *7] ‘ 75 *71 75 | *70 75 eoee-e! we te ze el Pa _...100| 40 Jantl 45! Feb13/| 38 Jan one jane 
Ate 42%) 41° At | *40!2 41 | #40 4212) #40 41% 2,300| Delaware & Hudson..7.2.100| 103 Jan 11 12412 Feb 8 108N Jas oon? one 
- =, , py | Sle 115% OF | ie é ‘ 0 eb = ‘ 
11612 116!2, 115% 11614 +54 He, “16 rh 193% 124% 2,100 Delaware Lack & Western. B. — — + ae Feb 13) 7 Jan 15% May 
aes ai gi? 1235) 1214 121g} 12%, 12%! 12% 12%s 3,400 a eo poenenen 15 Jan17| 20% Mar 21. 11's Jan a As 
1914 1912] 18% 19!g| 18% 1812, 18% 18%) 13%, +4 *'200| Do 2d pref......2.22- eae es Se 95% Oct 
* Fy 4 *19%, 14 *12% 14!2 *12% 14 | 13% 13%) eed Nv rthern pref 100' 71 Jan23 80 Mar 5 7014 Jan peo 
a cual Gast 39 is 7573, 764 7612! 75 76 5200, Iron Ore properties.Ne par| 30 Jan18, 36 Mari9|| 281% Nov 45% AD 
34m 351] 34 47! B4lq 34l2 34% 35'2| 34% 35%4| "200, Gult Mob & Nor tr ctfe..-100| 12% Jani2 20 Mar 5| 6° Jan| 19° May 
“184 191s] 184 184 17° 19°) I7is I7%% #1719 18 3001 De. pref ---100| 44% Jan 2 62% Feb2i|| 16 Jan} 47, Oot 
5718 59°| B7l2 5712 S72 57l2\ *57!2 fea] ata” 1100 3.209, linols Central. .----.2-. 2100) 110 Jan 17) 117is Feb a1 8 a te ae 
113% 115% 113'4 114'4 Bhat 21S’ mer rer a ig 1,300 Interboro Cone Corp. .No pA : an re 7 Jan 5) 3g Dec, 12% Aor 
‘4 ie ” «-  @ 3g ig; #8 4 1 A le ee 122190 15 Jan16\ 227%Mar14\| 17% Dec 32% Aug 
‘ 8 ’ , a | 2 (yy “as ) o-< 
23l4 2314. 21% — ae a “er a ref 100 527 Jani’) 57% Mar 5) 62% Feb 307 June 
“ g - bf 5 54 56 ech ota este 2 ee ae ew seas 3 ‘ 34 Jan 2 10 e 
55i, B5ia| S5tg 552] 955 57 | 855 BT | “990032 500| Lake Erie & Western... 100] 31% Jan a" 2 oe 26|, 261, Febl 77 Sept 
73° 73 | yam 7419 «741° Jauel 970 78h 300| Lebigh Valley .._..2.222.. 50| 65'2Mar29| 71% Feb 7\| 56% Jan cae “ae 
66% 67's) 66% 67 | 65% 66%| 65% 661s| 652 65% + 309| Louisville & Nashville. a “ee eee ee Oe a ee 
66% 67'g lesante 144 143lg 143i 143 143 | 142!0 14212| 309° Lou — ee 4514 Jan25| 57 Feb21|| 35 Jan| 58 ug 
‘a ai oe ah a ae oe | ee $00) Manhatten Ry cunt -_-. 100 35lg Jan25| 44 Feb13!| 441g Aug! 55! Aug 
‘a ae a oo aie: Ge | *41 42 ee BR Re 8l4 Jan 23} 20 Marl0| 3g Jan} 11 
1612 164) 16% 16%) 16% 18 | 17 17% 17 17 "$l Be pra............. 100| 39 Feb 27| 68lz Mar 12) 17 Jan —“ Se 
"2 | ope nf 52 58 *50 60 ———_— i= 7g Jan 10) 87 Marl2 an 
50 J + ae) * 79%¢| 78 78 | “76 7719 1,800; De a ceecccece 4 sit. Jan31\ 5614 Mar 12) -~ Jan . r 
36ls 40%4| 3512 38 | 40% 43°| 40 40 | #38 42 1400 Minneap & St L (new) _---100| 5% Jan 8) 912 Feb 13) une| 76% Oct 
361g 4014 a . 79 7%| 6% Tle 7 7 1,409 my Gogh FB nr alatat 2 = 6044 Jan 4| 73!2Mar 5 p- June| 75% Oct 
e7itz 72!2| 7's TI'z 70% 7044 "See titel Siem fit ae | sissourt Kansas & Texas. 100 ie Sen 13 i? Feb1si| 7ie Jan| 108 Aug 
5 105 lle! 9: 2 “4 hh tA 4 ne an aD ik 
*107% ise ‘ise ieel ise 1514, 14% 15's 141g 14%| Stock on “no aa Aamras 37, Jan 9 451 Feb 14|| 2412 Jan = oN 
427, 42%| 41% 4212 Alle 41%) 167 1714) 16% 17 | Exchange | 5, "100! Missour! Pacitie trust eta. 100 15's Jan . =) 14 ~. te sae sept 
I 2| 165g 13g Jan 9 Fe | 
rth ile rth Asie rth Vos 4419 45'4) 437, 44l!le co 4 8. —_ Gat Bn od taan Oh eed. te “‘ Jan 17) 4% Feb 15 E.. _ sv —, 
5 2" . 4 35g = 3! osed: - c..100| 84 Janl6 105 Mar: 8 
*33, 41g) *35 4"4) *35, «64 * 35g ‘ at. | 12,200 New Orl Tex & Mex vtec... Jan; 101'g Oct 
| r 91 4144, 103 104 | 192 103% Jan22 100%4Mar 5| 72% Jan 
100 100% om — | + ‘Ori = 9712, Q5le 96's) Good 45, ro New arte Le ee + Jan22 °84 Jan29! 5lls Jan) Vllg Oct 
78° vote! *78 . 7919 Jt y een yy Rae | recerel af Ra th "1001 76le Jan 2 9019 Feb 17: 61% Jani 93-8 
*32 99 | #81 90 *._.. 85 | *85. 90/1 *85 90 Friday pro one 100! 16% Jan15| 22%, van 30) 121g Jan} 38 Aug 
91 97 Rig 195 | ll, 500 N Y N i & Hartford... 5g Feb 13) 181g Dec) 301g Apr 
te 10te| Iote Ia 19 10M] 104 10] 18s 10% 909, & ¥ Ontario & Weneta---100) 19% Jan 17) ait Feb 13] 1814 Deo} Steam 
1914 19%) 1914 19%) 19 “15 17 | *15- 17 '400| Norfolk Southern.....-.. 0 . =~ 2 11733 Feb 9|| 9614 Jan) 125g Sept 
16 16] 16 16 | *15 17 | *15 17 4 3,909) Norfolk & Western__.__.- 100) 109% Jan 10 *s Feb 9 J 85 Oct 
‘ ‘ ‘ 112!4 lll 112 i 100 75) Mar 10 78 Jan 29 72 an “ 
11212 112tg) 1111p 112%) U1 tty 111%) 112 tm aie Be El aarteenqeertrse: 4 a D 90%, Aug 
Ce ; 79 79 ‘ 23) S8llgMar 5! 73 ec 
on . "Teh 77% "76l4 i 77 (77's| 76 76% 5 aan + nm ll yy enaner — a. tae 2) 47% Jan 29\| 33t4 ~ 3o% ian 
8 | iis soca entndtianiaid 
3 4614) 46 = 4614 100} 12 Jani7| 17 Mar2l\| 10% Jan 
461g 46%) 46!, 46% _ 16's 46's} 46 eae... - eee | Peoria & Eastern... - Jan| 405 Aug 
6 | *13 16 13 16 6 Janill| 41% Mar22)| 19 a 
"40 40%] 38!2 404| 39 39%| 3914 30%) 38% 73i0 a eo. prior pref.....2272100| 721g Jan 3| 76% Mar 5|| 63 Jan) 82, Aus 
3, 733 41g 74lg| *73 7412) 73lg 7312 oa 65 Feb 1} 70's Jan 9| 8 
cars 8 | 68" 68") e679 674) 07% 371g] 361, 361% 2,800| Pittsburgh & Weat Val222100| 33% Jan 17| 39% Feb 6)/ 23 Jan! 4% Aug 
37 3714] 36 37%) 36!g 36%, onset 2 2-4). 2 a 100} 87!2Mar2 = i 5 8712 Oct 
? S9\4) 87g 89 | 50| 76% Jan1i7| 81's Feb 7|| 71g Jan 8 
*BBts O0ta) *EBie S0%4| °SSis 80%) BB's SD) STi SOF 6,600} Reading ................ : ig Feb 7|| 43 Mar| 57 May 
77 8 «77'2| 761g 77 76% (77M4) 772 Hp, 50)! 501s 300} Do Ist pref.......... 50; 50'g Mar 12 SO"s - 30!|| 45 Jan) 6919 May 
*51 62 51-5144) *50lg 5154) *50l2 51% —— =e | Si i 50| 51% Jan 5) 56% Jan lg Feb| 631g June 
2 | *50le 6: "50's 52 | *50'2 52 | #;¥ ~~ | ------ 2lg Jan18| 37% Jan 10)! 17lg Fe 
“30° 33 | #30 34. | #30" 93 | #30” 32 My oe “5 0] Guriand BR prot---------100) 331s Janis 30 Mar 5\| 34% Nov| 66. Aus 
ux ¢ ‘ ors ‘ oF st | oe r I 
251g 25'g) 25g 25%) 25 25'4) 25 25% att 600, Do pref A trust ctfs...100) 32! Jan 3 re J 3673 Nov 
1 4 46! 48 48 47's 47's | Jan12\ 36% Feb 10 20%, Jan 
472 saa Hn = 4 +t 34 4 33le 34 331g 332 $2) St Louis 4 cena = _— 4| 63% Mar 21 82% Jan 50% 7 
: 1 ! 61 | en t+ a Ab rT 1 lg Feb 
6034 a 5 os a on oa a ori 74 7% 2. 100) Seabeara -” Sees oa ose —_ F si Feb 14 4ig Jan| 14% 
1a% 3. 1212 13 | *12%4 12% *12% 13 1212 125, 1.700, DO DtMl...--2--2ne-- 100] 87 Jan 9| 95% Feb21| 78lg Jan 96l, 
1 | 91 913 19,800; Southern Pacific Co.....-. ts Mar 20 174 Jan 285, Aug 
oe ee ee i faa Soneee peor ea tee Shueey ie be oe am 
! 2% 337s] 3: 314 4 33! a ae oe ee an 8 
Zor 70's] So 70°] Gos 70) GON ZW) Oe G74 500) roxas & Paifo---------"100] 10% Jan 18) 29/2Mar21| Ish Nov] 38, Abe 
1 7 ‘ , an 4 . . 
15% 15%| 15% 15% *15 16 | #15 16 | #13" 16 400 Twin City Rapid Transit..100| 581 Jani9| 64 Mar 6| 34° Jan| 62% Beot 
Glig Gliz| 62 62 | *62 64 | 6214 140% 139° 140° 9,800 Unlon Pacific _.----100] 135% Jan 22 144% Feb 26 125 Jan ee rs 
1 41 | 1394 140 | 140 4 a ae 7314 Mar 2 2 Jap 
"Tate ‘Zate| 73m 74 | 2724 Th | 732 73la] 734 73% 800| United Rallwaye inven 100) 11% Jan 2] 21%—Mar 6) 7lg Jan) 10% Ape 
16° 16%) 15% 16 | 15% 16% 17° 174) 16 i 4:200| Do piel 2.100] 2619 Jan 17} 62, Mar 5|/ 20% Jan) 36! Ape 
51 5llg) 50% 51 | 50 5il2) 50% 4 5700 Wabest ee ee 100} 7 Mar 2 Mar 35le A 
10 10% 2314 Jan 17} 34'gMar22'|} 19 Jan 2 Aug 
10% 11 105g 10%) 10% 1012) *10!2 1053 ee. 100 4 J 247, Aug 
2%) 30% 3153) 3ilg 32 | 31 32 vom 1612 Jan18| 221gMar22|| 12% Jan 
21 22'| *a012 22°| #2012 22" | 2012 21 | #20! 22 “3.000| Western Maryland (sw) _2100| 10% Jani6| 15° Feb oll 8% Jan 174 Aug 
125g 12%) 12% 12%] 125g 1273} 1253 12%) 1253 12% 5,900| Do 2d pref.........-- 100} 221g Jun 12) 26% Mar22|| 13 Jan 24% ADF 
aus Boh 348 250) 23) 2a) 4 HN O28 2 30) western asie=-"-"-°°7"109] 18" Jang) 0% Mar S| Jom Jan) 4% Ape 
1 17'g 17 4 , 56 an 
a" 00" 5° 58 | #50" a0 ‘~ s oe 200| Wheellag & Lake Brie Hy.100} 8% Jan18| 10%: Feb 13|| 6. Feb| 16% June 
le i a A ‘al ae ee 100] 14% Jan 17 eo rol a oe 
1 tg, "16% 17 | 16% 16%) = | 300; Do pref.............. 1 513 Fe 
“30 82 '| 38 32°| 30° 32°| “30° 33 | * ect Bee Wisconsin Central_...-.-- 100; 26 Jan 10 
Prag EC cmmmmunat: 68 Jan 2) 82 Mar 3!!| 48 Jani 838 Oe 
75g 76 | 75 75g 75 75 '*74 754) 74 74 1,000! A is agama 100} 12!2 Jan 2| 19!gMar 6|| 10% Jan} 23 Aug 
17% 17% 17% 17%] 17 #17 | *17 «18 | 17° #17 1,000) Advance Rumely.....--..- 100| 4612 Jan 18/ 54% Jan 14|) 31% Jan| 301s Aug 
“68 6912| esi O5s| 69 69.| 68% 69 | 68 69 900) Air Reduction, ia6----Ne par] 57%5 yan 10] 72% Mar 10 4512 Jan| 66. Oot 
1 13} 69 69 8 . 1213 Jao 8 
"Tate 13tg| 18% 14.| T3te 13% 13% 14 | 13% 138 *{00| Aleaka Gold Mineas.-722. 10] 1a sa oMe S| 6s De ee 
* *1 4 4 a 1 eb ‘4 
ee ee ee ee Pr me ae 
731g 7473| 733, 75 7434 . 4 yr fe. os ete oped 00; 109 Jan ar 
e110. 141 110 11053|*110 | 110%2| 1101s 110's| 110. 110 ose lieecalmers Mita 100] 45 Jan 10) 51% Feb 16)| 37% Jan| 50% Sept 
49 49 | 475 48%| 47% 48 | 48 48 | 48lzg 49 a Mae oo 100] Stig Mar 26) 97's Jan37|| S6is Jani 106. Sees 
#9410 971 G4lo D4lg *95 961s) *95 9612) *95 9612 109 i ee eee 291g Jan 16| 36% Feb 21 274 Nov une 
321, 32% | 32 324) 31 31%] 3012 31 $0. Gite 1'650| Do Aeris --100] 58% Feb 1) 68% Feb 21 : tl. 
. 4 0 2 a cP ety alee wig’ - “slr eres J 6| Q9lig Mar 
*641g 65 | 64 64 | G64!g 64lg) 62 6 9 89 150; American Bank Note..... 50; 77 Jan 7,| 51 July| 65'g Deo 
*85 90 | *85 89 | *83 89 89 §@689 8 Am Bank Note pref....._. 50 5% Jan16| 55 Feb | sa 
‘ i. co ae Se Se See peers Jan31| 491g Feb13)| 31% Jan 
“S3te atte 43 3) 43 43 "50m 52°| Sole S52te 12'300 tcaotids thames ice oe 37 Jan 9) 60 Mar 6 S14 Jan Ste an 
51 51%) 49 «SL | 48l2 51 | 50% 2 79° '700| Am Brake Shoe & F...No par} 70 Jan 3 47) 113. Oct 
| te: lg Jan20 110 Janil4| 98% Jan 
8044 804) 81 81 | 80 80 | 8033 80% grt: Galemniee we 100} 10612 Jan 1 
ye A Ae RR a 90,600) Ameriean. Gab.---------- fool 110° Mar2s 118 Feb20| 93% Jan| 113% Dee 
1 , oe + 
+106 * 109s 111% 111%! 111!g 111g} 110 110 |*108!2 111 200 Fe. 4. Car & Foundry_100| 178 Jan17 189 Mar 7| 141 Jan| 201 oe 
18llz 181%! 180 181l2\ 17912 181 | 182 182 | 1805, 1805s 1,200 mer 100| 119%, Mar 22 125% Jan 18| 115! Jan| 12613 Nov 
119% 124 |*119'4 123 a aa 1st "Te ar -* 1231 300 PR ty Chicle _..__No par 5% Jan 30 9% Feb 24 5 Nov’ 14 
«> ae Zs AEs : ; ividend and rights. «Ex-dividend. 0 Ex-rights (June 15) to subscribe 
* Bid and asked prices; no sales on this day. ¢ Ex-rights. § Less than 100 shares. a Ex-divide 


sbare! or share to stock of Glen Alden Coal Co. at $5 per share and ex~<dividend 100% in stock (Aug. 22). 
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PER SHARE PER SHARE 
BIGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Prevtous 
mei for NEW YORK STOCK On basis of 100-share lots Year 1922. 
Saturday. Monday | "sesda "March 28. | Thursday, | Priday the EXCHANGE ‘ental 
March 24. | March 26. | at'arch 27. | March 28. | March 29. | March 30. | Week Lowest Highest Lowest Highest 
$ per share | $ per share $ per share | | $ per share | $ per share | $ per share | Week. | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\\$ per share|$ per share 
~te 1533, 13!g 131g 1444 15 14% 15% 15 15le, 9,200) American Cotton Oll_...-. 100! 14144 Feb 5| 20% Jan 4]| 15! Nov] 301g May 
2912 2:98) 28g 29lp 2834 23% 284 29 | 29 29 1, 200) a a 100| 25% Feb 5] 38% Jan 4 331g Nov| 61 May 
6 614; 6 6'8 6's 6lgi 6 614; 6 614) 3 ,900! Amer Druggists Syndicate. _10 6 Mar 19 753 Feb 23 41g Jan 74 Aug 
134 134 | 135 135 (|*134 135 *135 138 |*135!2 137 | 900) American Express._.......100| 133 Feb 6] 143!'2Mar 2]| 126 June} 162 Oct 
12% 12%) 12 12tq *11lg 121g *11lg 1212) Illy I1e 500| American Hide & Leather.100| 11 Jan 6| 13%Mar 7|| 10%g Dec| 17% Apr 
*71 72 | *68 71 | *68 69 | 69 697%) *6812 71 | OO, . 2 TU I i et ee le 100} 661! Jan 2| 7433Mar 7|| 58 Jan| 74% Sept 
108 108 | 10612 10612) 10512 10612 106 107 | 108 109!2| 2,600| American Ice_.......-... 100} 98lg Jan 31| 1101s Mar23|| 78 Jan| 122 Sept 
“86 88 | *86 87l2) *86 8712, *86 87 | 86 86 | on, ae Oe 100| 85le Feb 1| 89 Feb2il| 72 Janl 95% Aug 
30's 31 30! 32 | 31% 33% 32l4 3312) 3Sllg 32% 51,800) Amer International Corp_.100| 243g Jan30| 327s Mar21\|| 2453 Dec| 6053 June 
12lg 1214) *12lg 12%) 12 12 | 12 12%) 12 12 1,200; American La France F E_.10} 11l4 Jani7; 13 Mar 1 9ig Jan} 14 July 
*34 3412) 34 34!g) 33% 34!2) 341g 341g) *3334 342 2,700; American Linseed... .- 100} 30 Jan 2} 38 Mar 5 28 Novi 421g Oot 
*54 56 *53 56 5419 54!2, 55 55 _ | *53 55 ee 100} 50 Jani3} 59 Feb15/| 48 Nov) 64lg Oct 
133% 134 | 13214 135 | 1324 13414! 133lg 134%! 132% 134!2 37,900 American Locomotive ....100] 1201, Jan 17; 13933 Mar19.| 102 Jan} 136% Oct 
*115 118 |*115 118 | 117t2 11712 #115 118 | 117 117 400' Do pref..............100| 117 Mar29 122 Feb 91! 112 Jani 122% Deo 
53 5314; 52's 53!g) 5214 52!2! 525g 53!g) 521g S52le 4,109 Amer Metal tempctfs..No par); 51 Jan15 55’%Mar 5| 44 Sept; 53% Deo 
*83l2 85 843, 843, R314 8314, 84 84 83 831g 6090, american Radiator.......- 25, 76 Jan 2 86’%sMarl5; 82 Jan, 129 Oct 
7% «68 8 8 77g «= 8g) Ss 8 8 77g 8 lg) 2,400 American Safety Razor. _-- rm 673 Jan 6 Q9!g Feb19! | 3% Jan; 8% Oct 
18 = =618!2} 18!g 1914] 1814 187g! 18!g 18t2| 1712 1773) 7,500, Am Ship & Comm_-_-... No 17'g Feb24 21%, Jan 5| 5lg Jan) 244 May 
6412 6512, 63% 647s . 63's 63%, 63% 65 . 63\g 6412 16.900 Amer Smelting & Refining-100 53 Jan17  69\2Mar 2/ 4353 Jan 6713 May 
*100 100%)*100 100%, *100 10034 *10034 19112, *100% 101 | is ale 2. 100 78% Jan 18| 102%. Mar 6| 86lg Jan| 104g Oct 
*143 145 | 145 145 | 144 144 (*144 148 | 144 144 | 400! American Snuff_.......-- 100 140 Jan10|] 152\4 Feb 14/] 1091g Jan} 159 Sept 
39%, 39345 39 4014 395g 40 | 40 405g' 3934 4014' 12,4090, Am Steel Fdry tem ctfs_33 1-3) 35l2 Jan17| 40’sMar21|} 30% Jan| 46's Sept 
*102 10212, 102 102 | 102 102 | 102 102 | 10134 1017) 699' Do pref tem ctfs_..._- 100| 102 Jan23} 10514 Feb 9i| 91 Feb! 108'4 Oct 
781g 7953} 78 79 | 78 78% 79 79% 79 79% 7,400, American Sugar Refining..100| 76 Jani7! 85 Feb13}| 54!g Jan| 85% Aug 
*106!2 108 |*106!2 107 | 10612 106'2 106% 1064, *10612 107 » ee a 100! 106 Marl17| 108% Jan 3|| 84 Jan| 112 Aug 
*31!2 33 | 301g 3llg 31 31!2 32 33 | 31 3258 900) Amer Sumatra Tobacco...100| 2414 Feb 1| 36% Feb 14|| 23% Feb| 47 May 
“62 64!2} *62 48964 | *62 64 | *62. 64 | *62 64 Bs Do pref._........--..100] 55%g Jan 16) 65% Feb13)| 62% Feb| 71 Jan 
12212 12253, 12214 122g 122!g 12212 1217 122%g, 121% 122! 10,390! Amer Telephone & Teleg..100| 121% Feb 1| 125!1gMar 5/| 11413 Jan| 12844 Aug 
15414 15414) 15214155 | 152) 152% 155 155%, 153% 154!g 3,500) American Tobacco....-.- 00| 150 Jan17,; 161% Feb 13)) 1291g Jan| 1691, Sept 
1015g 1015s *10112 19134 10148 1013g 101 101 101 101 699) oe 6|46ORG CRO. acanneu 00; 101 Marl6 107! Feb 2 961g Jan! 108% Oct 
152% 153 | 151'4 152% 14914 151%) 152 154 | 1501p 15312 4,109} Do common Class B...100| 148 Jan10 159%, Feb 9|| 126 Jan) 165% Sept 
*30!g 3034, 29 30 | 29 292 30 #30 30 8630 1,500) Am Wat Wks & Elvto_..100) 27lg Jan29 31% Feb19 6 Jan) 33'4 Nov 
91!2 92 91 8=Sl% 91 9i'g, 91 91 91 91 1,509; Do Ist pref (7%) vtco.100| 85% Jan 3 93 Jani6|| 67 £=\Jan| 937%, Sept 
o5!2 56 55 55'2 55 55l4) *55 5612) 55 55 800, Do _ partic of (6%) vtel00) 48! Jan 3 59 Marl9)|) 17% Jan) 55l Oct 
; OR. GR, a aR. RE ee. OR eh a | Amer Wholesale, pref.._.- 100| 93144 Jan 2 98% Jan31|; 86 Oct) 95 Jan 
104!2 1057, 103'g 105% 10312 1047g' 105 10614; 10353 10512) 35,100, amer Woolen_......----. 100| 93 Jan19 1095gMar21|| 7814 Jan} 105 Oct 
*110!2 112 | 111 111 *110 112 |*109 112 *|*109 1111) el ee, are 100| 1097s Jan25 111% Jan 3|| 102 Jan! Lill Dee 
*29 = 30 29 301g 285g 235g) «287% ~29l4] 28% 2! 2,100 Amer Writing Paper pref_.100|} 26 Jan24 32 Mar 8!| 2213 Jan; 551, Sept 
*17 +1712, *17 «17% «616% 18% #17 + # 17!g' *16 «17 300, Amer Zinc, Lead & Smelt_..25, 15 Jan23 1914 Feb16/|| 12ig Jan| 21 Sept 
*55 = =—56 55 554 *53 55 | *521g 53le| *52 54le Fe ee 25| 481g Jan29 5814 Feb27|| 36 Jan| 57 Sept 
5014 51 50 5] 50 = 507g) 501g = 50%s| 497% =50%4 4,900| Anaconda Copper Mining..50|) 45's Jan18 53!gMar 6|| 45 Nov) 57 May 
S3l2 84 = 82lg B3l2, 83 83l2 84 85 | 82% B4lg 7,500! Associated Dry Goods....100' 624 Jan 5 88 Marl5'| 43 Jan! 70% Deo 
*84 86 *82 86 8314 83'4] *85le 88 *85 88 | 109 ee Be Giisceccceouse 100} 821g Jani18!| 89 Febl3 75 Jan; 86 Oct 
"92 «68694 | *90) «694 | *92 = 94 92 9214) 92 92 400| Do 24d pref..........- 100| 8S8lg Jan 9| 931g Feb26], 76 Jan| 911g Oot 
12212 12212 12Z1!g 1Qltg}/*121 124 | 121 12112\*12112 12312 500] Associated Oll__.....__.. 100] 12014 Jan 3' 133 Jani2|| 99  Jan| 1351s May 
21g 214) 21g 21g) #2 2'2} 2tg 3t4) 2% 3 3,800} Atlantic Fruit_........No par 1% Jan17| 31g Feb 14 11g Dec| 651g Apr 
3014 3012) 30 31's! 39% 313g] 307% 315s8| 30 305g 9,000] Atl Gulf & WISS Line_..100| 18!g Jan30| 33'4Marl17|| 1953 Dec; 4314 May 
24 2414) 24 24 231g 24 24 24!g| *23 24 ee 100| 14% Feb 2| 27 Mari19|| 15 Dec] 311 May 
131 135 |*132 139 |*133 137!2)/*131 136 |*131 136 | = | ..-.-- Atlantic Refining....._.. 100] 119 Jan 2| 153lg Jan 10||¢117 Dec\1575 Oct 
*115 «117 wi 117 |*115 217 |*1141g 117 |*114l9 117 siaisanalll OO Rada 100] 117 Mar 3, 120 Jan18\|| 113 Jan! 11919 Dee 
*17 18lo *17 18t9| *17!'¢ 18t9) *17!14 18t9) *17!4 18le ......| Atlas Tack. _...---No par| 15% Jan 2! 20's Feb14 131g Feb) 22!3 May 
293g 29% 2014 2919} 2g VIgi [Ize 29g) 29g Ile 1,890) Austin Nichols & Co_..No par| 29 Feb 7] 351g Jan 12 9144 Jan| 40%, Sept 
*85 86° | *85 86 | *85'4 86 | *85 87 | *85 85le2 Meee ei | epee £ 87 Feb 3! 891! Jan23|| 68 Jan| 91 Sept 
1393, 1393,' 138'4 141 138'g¢ 14014) 13914 14114; 138 140! 9,100 Baldwin Locomotive Wks_100) 12914 Jan 17, 14414 Mar 19 931g Jan) 142% Oct 
112 «114 (112 #114 |*112 114 [112 113 [9111 L1ZIgh 8 =—sisésg:s« ww ene eo eS Pex 113 Feb28| 116% Jan 4|| 104 Jan, 118 
*48 50 | *48 49'4 *48 5) *48 50 | *48 ok eee Oe Barnet Leather______- No par| 47 Janil2) 55 Feb 16 40 Jan| 675s Sept 
33 33 | -3llg 33% 321g 3312) 33%, 3414) 3212 33 Stock 5,300, Barnsdall Corp, Class A---25| 29 Jan3i| 35 Mar23|| 19% Jan| 56% Apr 
Z20!2 2012) *20'g 20!2) 20'2 2's, 20% 22 2012 2012 Ss Ue hee 5} 18% Jan19} 22 Jan 2); 17 Novi 39 Apr 
3g 3g \4 M4) = Sl tg, lg 14 14! Exchange 700, Batoptias Mining-....-...-- 20 14 Feb 26) lg Jan 2 14 Dee 153 Mar 
*56%4 5734! 57 57 | 57 57 567g 567g) S55lg 55l2 809 Bayuk Bros _._......No par); 50! Feb 7; 60% Jan 12 33 Apri 65 Sept 
731g 79!2 77% 844 79 82t9 77 SO | 74 7712. Closed; 40,500, Beech Nut Packing.....-. 20 651 Jan 2) 84!4 Mar 26 30 July| 53% Dee 
*65 66 | *6§2 66 *H3le 65 *64 65l2 *63le 65!2) ey we Bethiehem Steel Corp. ae 591g Jan22; 70 Mar 3 §1 Jan| 79 May 
67 68 | 637%, 67's 64's 65 | 6558 663, 65'2 66%) Good 38,9090 Do Class Bcommon...100 60'4 Jan16| 71’%gMar 3 5512 Jan) 824 May 
“94 971g *94 9719 *94 9712 *94 97 | 93%5 935g | ee ee 00 934 Feb 1| 9612 Jan 2|| 90% Mar) 106 Nov 
10812 10812 *10814 108!2 *10814 10812, 10814 10312 *108!g 1082) Friday 300 Do cum conv 8% pref.100 1074 Feb 2 111'g Feb 9|! 104 Jan! 1165 June 
94%, 9434) Q4le Q4!e) 94%, G4lo| 943, 9434) 943g 94% 700 Preferred new......-.-. 100 93lg Jan3i| 97!'sMar 9 94 WN v 101 Oct 
512 Ste] *5\4 6 *5\4 Glal *51g Glg 5lg Sle 300} Booth fisheries_...... No par 5 Jan 3 7's Jan 18 4 10lg Aug 
*7l2 *7!l2 «68 *7\ip 8 *7lo 8 oe. eee: eee 3ritish Empire Steel_____- 100 719 Mar 23 97g Mar 2 81g an| 15 Sept 
*6612 70 *6712 70 | *67l2 70 | *67!2 70 | *67lg 70 | | ..---- a ee 100} 6612 Feb 5| 69!2Mari3!| 68 Mar; 76% Apr 
*23lg 2412) *23 24%) 24 24 | *2314 24 2314 23%, 300i De 96 prél.....cccccs 100| 23'!4Mat29| 261g Feb20]| 19lg Mar| 39 
1127g 1127s) 112!2 112%) Lille 112'g| 112% 11234; 1L115g L115, 1,700) 3rooklyn Edison, Inc... 100} 109 Jan 23) 121!g Jan 9}; 100 Jan| 1245 Aug 
*116 #119 | 115'4 115'4)*115 119 |*115 118 | 115) 115 8,600| Srooklyn Union Gas... _-_. 100} 10914 Jan19} 128 Feb 7|| 70 £Jan| 124!g Nov 
59%, 6034) 60!2 6114) 60% 6134) 617% 635s 6312 65 4,000} Brown Shoe Inc___.....-. 100| 59!2 Feb27| 65 Mar29\| 42 Jan| 64% Sept 
*214 «869234; F214 = 25g 2'4 214] *2ig 25g) *2 2le 100] Brunswick Term & Ry Sec 100 2 Jan25 25g Jan 25 lig June} 5% June 
141 141 | 140 140 | 1405, 1405s) 142 142 |*141!2 143 500| Burns Bros__..........-. 100| 138 Feb 23| 144% Mar 23)| 113! Jan} 147 Dee 
37% 38 3712 39 37%g 39 3914 3912| 39 4=—« 3D 1,999| Do new Class B com....-. 3612 Maril17| 43 Jan 2|| 28% Jan| 53 Oct 
97%, 10 93, 97, Qing 9% 9%, 10!2) 9% 10 8,300| Butte Copper & Zinc v t c___5 914 Jan17| 11% Feb 14 54 Mar| 10!lg Deo 
19 19 19 19 19 1912) *18 1919; *18 1914 700; Butterick _..__.- 17'g Feb 1| 21% Jan 4 15 Nov! 84 #£=Feb 
33%, 34%) 33'4 33%) 33 334g, 33%, 34!2) 33!lg 33% 2,700) Butte & Supertor Mining... 10 291g Jan17| 37%Mar il 20%, Jan} 35% Oct 
714 72) 7 7’g| *75g 77%—) *75g 744) *75g 7% 700| Caddo Centra! Oll&Ref No par 5 Jan24 9lg Feb 16 6%, Dec, 15's Apr 
8214 8214) S82lg 824] S2lg 824) *83 84le! 83%, 83lg 1,100) California Packing _...No par| 791g Jan24| 87 Feb 9)} 68 Jan) 86! Sept 
9912 10078, 100 1104's 100'g 103 | 100'g 10112) 991g 101 119,090; California letroleum....-. 100} 6614 Jan 3° 1024 Mar 22 43', Jan| 71%, Jan 
105 105% 106 108% 106 107%3 105!2 1067s; 105 105%s 8,30 Do pref..._.........-100| 94% Jan 2 110 Mar 2)| 83 Jan) 981g Apr 
10% 1012} 9% 10% 9% 10%, 10 10%) 10. 10% 17,100| Callahan Zinc-Lead______-- 0| 953 Jan24 1253 Feb20'| 54 Feb| 11% May 
*62 63 | *62 63 | 62 62 | 62 62 6lle 61le 400, Calumet Arizona Mining...10| 52 Jan23 66 Mar 1| 501g Nov) 66!g June 
*77g 810! *77g S819 *77g 8le *77g S8le| *77g Slsi g- | ..---- | Carson Hill Gold_.-...-.... 2 7lp Jan 4 953 Feb 19 6144 Dec| 16% Mar 
*3lg 4 *3le 4 3ig «3lg «=*3lg 4 *3l4 4 100) Case (J I) Plow__..--- No 3 Jan 2 4% Feb 21 3 Mar) 9g June 
79 79 !*78 80! 78l2 79 | *794 81! *79 81 500! Case (J) Thresh M, pfett 100! 69% Jan 4 79l2 Feb26| 68 Feb! 034 Aug 
37 3714] 36!g 3612] 36 36% 37 3714 3614 371g 7,400| “entral Leather.......... 100} 321g Jan 4 401gMar 7|| 20% Jan| 441s Sept 
77 «77%3| 76'g 76!2|) 76 £77 7714 7714) 77% 77% +t) - yo epg: 100] 6753 Jan 8| 79%Mar 7]|| 63% Jan| 82% Sept 
47 4712} 46!2 47's) 46% 48 4814 50'!2, 49 504 45,600] Cerro de Pasco Copper.No par| 42!2 Jan17| 50!2 Mar 28 32% Jan Dec 
42 45 | *42 44%) *42 44!9] *42 44 | *42 445 -~+ @€-«'SJLL-.-- Sertain-Teed Prod....No par| 40\44Mar 1] 45 Marl4|; 34 Feb| 63's June 
711 71%} 7O'2 72 70'4 7il'4| 70% 72 705g 717s 12,600| Chandler Motor Car_..No par| 61% Feb 1} 76 Marl4 47% Jan| 794 Apr 
87 875s} 8712 875g| 84% 87 8512 8644) 86%, 87 4,900} Chicago Pneumatic Tool..100| 825s Jan 10} 90% Mar 21 60 Jan 95 
2853 287%, 2843 285s) 2814 28!2) 28!2g 287%) 28lg 28% 17,500| Chile Copper............- 25| 27% Jan 2| 30% Mar 1} 15'g Jan| 2914 Nov 
29%, 29%) 29 2933) 287g 29!2| 29!4 2934) 29 2958 10,200} Chino Copper ............-. 5] 24% Jan29| 31% Mar 2 224 Nov; 33% June 
7244 73!2| 71 72's; 71 73’s| 74 7614) 74 76 ,500| Cluett, Peabody & Co_...100' 65% Jan 5] 76'4 Mar 28 43 Jan| 70% Dee 
75 754) 7453 75 75 7553| 75'4 76 7514 75l4 3,200) Coca Cola... ...<-c-«<e No par| 74 Jani6| 81 Jan 3 41 Jan} 82% Oct 
29 29 29 2973 28!2 29 28!2 29 28 29 2,400) Colorado Fuel & Iron..... 100} 25'4 Jan17| 31% Feb 15 24 Jan| 37 May 
10812 109!2} 108!2 110 109 109% 110 110%) 109 110 8,300) Columbia Gas & Electric..100} 103’%g Jan 17| 113% Feb 15 63% Jan] 114% Sept 
Zig 214 2'g 2% VA) a 4) 2'g 24 21g 2% 3,200| Columbia Graphophone No par 2'g Jan 5 2% Feb 6 14 Jan June 
10 8610 912 Ole 912 10 *9%, 10% 91g 9% 1, yf AE Fen: 00| 8% Jan 2| 12'g Jan 15 6 Febj| 21 June 
7912 8014; 78!2 7953 78!2 8053) 80lg 8014; 79 7914 3,000| Computing-Tab-RecordNo par| 69 Jan 8 83 Marlg 55% Jan| 70% Apr 
34% «35 341g 345g) 343g 34!l2) 35 35'gi 34lg 35's 1,400) Consolidated Cigar....Noepar| 33 Jan24 39% Jan 3 185g Feb| 42% Oct 
*791,4 80 | *79'4 80 | *79'4 80 | *79'4 80 7914 7914 el. ee ee 00| 7914Mar29 83 Febi17;| 47 =Feb| 87% Nov 
*14 3g *l4 ed, | 3g *l4 38 *l4 — ~*~ ae Consol Distributors,Ine No par 4Mar 7 % Feb 20 4 Feb| 2'4 Mar 
cal dal éauak’ edad dae mad aan saa eae -enaek.-..  . ian Consolidated Gas (N Y)..100| 120 Jan 2 137 Jan26|| 85lg Jan| 145% Sept 
6614 67!2| 655s 67 65% 6633) 6553 66%) 65l2 66 33,900| When issued........ No par, 60 Jan 2 69% Feb 7/|| 57% 62% Deo 
13 13%g| 13 13%3, 12% 13 127g 13 12% 13 12,700; Consolidated Textile. . .No par| 10% Jan3l1 14'g Feb 9 9 July! 15% Apr 
e--- ----| ---- —_ cues caselk cose ofecl ease Se008 ii i i # £/jedbase Continenta! Can, Inc_....100 115 Jan 2 131% Jan31|' 45% Jan) 1154 Dee 
4713 4712 45!2 47 45\2 47 46!2 47 457g 47 10,400' When tesued_....... Neo par 43% Jan 2 SOig FeblO! nce cace! cece ooce 
*9912 100 | *99l2 100 9914 9914; *99 100 99 99 200 Continental Insurance... . 25| 92 Jan 6) 103lg Feb15|| 66 Jan| 93% Aug 
93%, 10%, 97g 10 97g 10 9g 9% 91 4,000; Continental Motors...No par 91g Feb 26, 12'4 Jan19|| 11% Dec] 185 Deo 
12812 1295g' 127!2 129 127l2 129 129 130!g| 128 129 ! 20,900| Corn Products Refining...100' 123!g Jan (6) 13914 Feb 6 Ql'g Jan) 134% Oct 
121 122 |*121 122 |*120 122 (|*120 122 |*120 122 i RR « s ome 118% Jan 5) 122% Feb 24)| 111 Jan| 122% Noy 
57% 56%, 58!2 57 58 5814 5914) 575g 59 71,200| Cosden & Co... ...... 50% Jan 4| 634 Febi7|| 31% Jan| 54 Deo 
8014 S8lle| 79 Slig; 783g 80'g' 80% S8ill4) 7 813, 36,600 Crucible Steel of pene ng 100 68ig Janill| 84% Mar 8 52% Feb| 98% Sept 
*91 92 | 905 9053) 901, 91 | 90l4 90%) *90 91 oe . Me Oe occwssevens 100| 8814 Jan 2| 941gMar 2\| 80 Jan] 100 Sept 
16%, 1713) 16% 16%) 163, 16535 16!2 17 164g 167s) 10,900, Cuba Cane Sugar...... No par| 1253 Jan17| 20 Febil3 81g Jan| 10% Mar 
57 59 5653 5814; 57 5833) 58% 5914) 58 58le 22,400 _ Bereta 100| 37's Jan17| 6414 Mar 15 1544 Jan) 41% July 
311g 33'4) 31% 33 31 327s 33 34 3253 33%, 27,600; Cuban-American Sugar....10) 23!2 Jan 16| 37% Feb 13 141g Jan| 28 Aug 
#100 101 | 100 100 | *96 100 | 100 100 |*100 = 100!2 |. 100} 100 Mar 26| 1021g Feb15,)| 78g Jan) 102! Dec 
B4le 3514) 33% 34le 34 34 34 34!s| 33!2 335s 3,500| Davison Chemicalvte.Nopar| 29 Feb 1| 38!gMar 6), 23!8 Nov; 655 Apr 
25le 25le) *25!g 257% *25'g 25% 2534 25%, *25%, 26! 300 De Beers Cons Mines._.No par| 23% Jan24| 28 Mar 1 151g Jan) 255s 
*107 10712 10612 107 10612 106!2 *106%, 10714, *106%4 107%, 300;| Detroit Edigon........... 00| 10612 Mar 26; 111 Mar 2/| 100% Jan] 118lg Aug 
43 43 42 43 42 4234 *42%, 43 423, 42% 4,100 Dome Mines, Ltd... .._. 10| 39% Feb 1| 44lg Jan 4 181g Jan| 46!3 Nov 
1107, 1117g) 110'4 112 110'2 ill 11144 11144 *111 Lille 3,700; Eastman Kodak Co_._._.Nopar| 89% Jan 2) 1137, Feb 26 70 July! 90lg Deo 
115'4 117 115!2 11712! 117% 118%) 118% 11812, 118 118le2 3,400) El du Pontde Nem & Co..100) 10614 Jan17| 124! Feb 17) 105 Dec) 169% Nov 
8712 8712| *867 S87!2 867% 867%, *86%4, 8712, *86%, 872 200' 6% cumul oreferred_._.100) 8414 Jan 16) 88g Feb28; 80 June) O0l, 
63%, 65 6314 64l2 63'g 647g) 644, 65%) 645g 65lg 19,000) Electric Storage BatteryNopar| 54 Janil7| 67's Mar2l 401gJune| 58% Deo 
*16 17 *15% 16 *16 1612, 16'g 16!) *16 1614 200; Elk Horn Coal Corp._.... 560| 15 Mar 1} 20% Jan 2 14144 Jan| 241g Dee 
7 7io' *6le 7!eg *6le Tig *6 7l2| *6 712 400| Emerson-Brantingham....100 5 Feb 26 71g Feb 20 25 Jan; Iil'g June 
74%, 75'3! 74le 75'4' 74!lg 74% 7Ale 75%. 74 7478 4,800 Endicott-Johnson........ 50) 74 Mar29' 94% Jan 2 7614 Jan| 94% Dee 
115 115 *\ 411434 115lg *114% 115 #1143 115 |*114% 115 ee YK CORA. 100! 112 Feb 7/118 Jan 3' 104 Jan’ 119 Deo 
¢ Bid and asked prices; no sales on this day. 4 Ex-div.andrights. ¢ Assessment paid. s Ex-rights. sEx-div. t&x-900% stock div. o Par value $10 per share. 
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PER SHARE 
BIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS Range since Jan. 1 1923. Range for Prevtous 
= for NEW YORK STOCK On basis of 100-share lots Year 1922. 
Aatarday Montay ‘ Tuesday. |Wednesday., Thursday, | Friday. the EXCHANGE — — 
March 24. | aarch 26. March 27. | March28. | March 29. | March 30. | Week. | Lowest Highest Lowest Highest 
4 per share | $ per share $ per share $ per share | $ per sh are | $ per share | | si Shares | Ind Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share'$ per share 
*271s 2819 275g 275, 27!e 28 2753 28 *28 2512) 500, Exchange Buffet....-. No par| 26 Jan 4 31 Jani0 261g Dec lg Oct 
87ig S884) 86 8714; 86!2 85% S88lg 897g) 88 894g) 23,500) Famous Players-Lasky.No par) 82% Jani9,| 93 Jan 2 75'g Jan} 107 Sept 
*96 97 | *954%, 97 96 9614, 9612 97 96%, 963,| 709) Do preferred (8%)_...100| 94%, Jan 16; 99% Febi4 Qitg Jan| 107% Sept 
*7 10'g *7 11 *7 12 *7 12 *8 —_— ss. | .8 eanieeen | Federal Mining & Smelting 100 8% Jan 23! 12% Feb 16) 9 Jan| 16% May 
*50 4662 «|| *500— 62 | #4950 50 50%! 50 50 ’ ef et  <sce .100| 44 Jan23| 60!2 Feb13)| 3712 Mar| 62% Sept 
8% 9 | ®@ i) 87, 9 9 9 87g =Gle 4,300| Fifth Avenue Bus... . No par| 7% Jan17| 10% Jan | 4 Dec) 105 Dee 
*181 188 |*181 188 | 183 183 |*180 185 |*160 175 | 100| Fisher Body Corp----- No par| 150 Feb 1) 21244 Janil'|} 75 Jan) 218 Dee 
*98%, 987, 98%, 987s! 98%, 98%, 98% 99 987g eh 800| Fisher Body Oblo, pref_...100| 96's Jan 24; 101'!g Feb 19 761g Jan; 103%, June 
143g 1419) 14!g 1419| 13% 1414) 141g 1433) 13% 8,000, Fisk Rubber.......--- No Dr; 13% Jan 2; 16! Febil3 1053 Nov; 19% Apr 
18% 19's) 185g 1914; 185s 187g] 18%, 1912 18% 1a) 6,400| Freeport Texas Co.__-- No par| 18% Feb li 22 Jani3 1244 Jan) 27'4 Oct 
“6612 6S!2) *67!2 69 | *6612 6812) *67 6812 *67 69 | = | -.--.- | Gen Am Tank Car-._.-- Nopar| 66 Jan 5| 71% Feb20| 45% Jan) 80 
481, 491g) 47g 49%) 47s 4319\ 48\4 504s) 48\4 50 25, 500| General Asphalt........-.-. 100| 41! Feb 1} 54 Mar 7\ 37\ Novi 73% July 
78 78 78 78 791 7912| 7910 79le\ *78lo 81 | 800} Do pref........-...-- 100; 76 Feb 1} 83 Mar 7} 69 Nov 111 July 
9ilg Dilg! BO DOlz' BOle MNl2' Glle 92 91le 9214! 4,700| General Cigar, Inc.._...- 100} 815s Jan 4| 94%sMarl4| 65 Mar| 83% Dee 
*108 109!) 106% 106'4! 1091s 10910 *10514 10812'*10512 108! 200| Debenture pref.....-... 100) 10412 Jan 2) 109'2 Feb 24 94 =Jan| 109 #£Oet 
18412 18453| 183 184%) 185 1867g| 185% 18614) 18412 185 | 7,444| Genera! Electric........-- 100| 179 Jan 10) 190'g Feb 2) 136 Jan) 190 Dec 
Ji1%¢ 11lg) 114% 1% 11 Ll'4; 11g lis 11 11 | 1,100 | Sa ekerr 10, lIl'g Feb21; 12 Jan 2; 10% Oct; 12 Sept 
14%, 15 14% 15 14%, 147g 14% 147% 14%, 147%) 33,300 General Motors Corp._._No par| 13's Jan17| 15!g Feb 20 S44 Jan) 15% July 
*83l2 85 | *84 85 ' *84 85 847, 8473 847, 85 i i 100; 83% Jan20; 85 Jani6é| 69 #=Jan 
B4le 85 | 85  85lg) *84l2 85 R415 85 85 86 3,700| Do Deb stock (6%)...100| 83', Jan 9| 86 Feb 27) 67% Mar| 961% Oct 
9912 100 | 100 100 | *99i2 100 9912 99% (00 101 2.200! Do Deb stock (7%)..-100| 967% Jan10 101 Feb28|]| 79'4 Mar! 100 Sept 
47\4 4714) 461g 461g) *46 47 46 46 | 46 46 600) Gimbel Bros.....-..-. No par; 41 Jan 3 4812 Marl5;| 38'g Oct) 45's Oct 
il 11 11 11 10% 11 *10l2 105 *105% 10% 700| Giidden Co.....-.---. No par| 10 Janil8, 12% Feb 9 9% Nov; 1844 June 
612 65 6% 8 Hig 614 6le 61, 6535 63, 6% 3.700| Goldwyn Pictures... .- No par 47g Jan 2 773 Mar 9 4%, Dec Sl 
38% 393s) 38 3914| 38l4 38l2| 33% 39 381g 3853 3,990) Goodrich Co (B F)_...No par| 34 Jan 4 40'4Marl5)| 281g Nov) 44% May 
*291, GOl4| *89% 90!q! 90 9014, 904! 90 990 = PPE. 100} 84 Jan 3| 92!'2Mar 6); 791g Nov; 91 Apr 
3lig 3153, 3lig 32 305, 3114! 31% 327%) *31%, 32 10,200| Granby Cons M,Sm & Pow100| 23 Jan25| 33 Mar23/} 22 Nov, 35 May 
*1214 131g) 13% 13%) *12!l4 1534) 13 «13%! «13% «13% 500; Gray & Davis [nc- ---- No par; 11 Jan23, 1553Mar 7 8 Nov; 19% May 
*31 32 317% 31% *31 3lle' 3l'!g 3ll2 31 31 400| Greene Cananea Copper..100! 23's Feb 1) 34'gMar 6 22 Nov! 345 May 
*10% 11 105g 10%) 10 1012 10', 10%) 10% 10% 1,500| Guantanamo Sugar___.No par 953 Jan 5| 14!3 Febi4 7 Feb! 1453 Mar 
975, 100 962, O94; 96l2 98%) 99 100%) 97% 101 38,100) Gulf States Steel tr ctfs__.100| 78 Jani10| 1048 Mar 21 447, Jan| 94% Oct 
lig ILlgi 12 1 1 1 1 lig} *1 Lig 500| Harbishaw Elec Cab..No par 4;Mar 5 2ig Jan 12 % Jan) 3% Mar 
90 90 90 D90l2| *89l2 90! 891o 9014) 89 897% 1,500; Hartman Corp.......-.-. 100| 83!2 Jan 4| 95% Jan 26|; 804 July Mar 
*20'44 21 20 2014) *19l2 20 20 21!2) 21 ile 1,800! Hendee Manufacturing_..100| 18% Jan 8) 23% Febi6), 15 Jan) 28% Sept 
*6912 72 | *70 #4971 *70 3«=6hp71'2} 70 #470 70 3=— 70 || 209| Homestake Mining._...--. 100| 68 Mar 5) 79% Jan 2|| 65 Jan) 82 Nov 
661, 68 651g 67!12| 66 67%! 63%, 70 673, 63858) 8,800) Houston Ol! of Texas__._- 100; 6914 Jan10| 78 Feb 16! 61lg Nov) 91% Get 
30 4 630!2) 29 2934) 285 29!2) 30 30!e' 295, 30 17,500| Hudson Motor Car_....No par 25% Jani0); 32% Mar 8'| 19lg Aug! 26% Dee 
27%, 28 265, 28% 26% 2634 28 25 | 27%, 2314 4,400| Hupp Motor Car Corp._.. 10) 2253 Janil| 29!2Mari10 107g Jan} 26148 Dee 
4%, Als 4\q¢ 41g) *4lq 434 4% 4le 4 414) 2,.900| Hydraulic Steel._._.-_- 0 par 4 Mar 29 6'2 Jan 8 31g Feb) 14'g June 
1612 17 16!2 17 16'g 1614) 1614 16%) 16 164) 2,200} Indiahoma Refining_...-.-. 5| 13 Jan 3} 19 Marlg 344 Jan) 15% Dee 
6 6 6 6; 6!le G6!le) *6144 7 | 614 614! 1,500! Indian Refining.._..._... 19 5% Jan 24 7ig Feb 8 5 Jan; 1153 June 
397%, 40 39% 39%3' 337’g 39 | 395g 393,' 39 3914! 3,600! Inspiration Cons Copper... 20| 33 Jani8i 43%Mar 1; 31 Nov) 45 Jute 
Bip 94; *Slg 914) *8le gig! 83g 934 *& Rl» 100 Internat Agricul Corp....100 74 Jan 4) 11 Feb 20) 553 Dec| 11% May 
*35 36 35 35 | 35 35 | 33% 33%! *33 333%, 300, ES prd.............. 100} 31 Jan22' 39% Feb23\| 28lg Nov; 43! Mar 
4lig 4114} ° 40 41!2| 40% 407%; 41 41 40's 4lils 4,700, Internationa! Cement_.No par 341g Jan 2) 44 Marl9/] 26 Jani 38% May 
26 25 2453 25%g' 25 25'4) 25 #£25!lg) 25'lg 25le 3,600, Inter Combus Eng_----- No par| 24 Feb 3) 26% Febi9| 20'gJune| 301g Sept 
9012 90!2| DOle Ql 90%, 90324) 893%, 905 $934 893, 2,500) Internat Harvester (mew)_..100' 87% Jan17| 98!2g Feb 7 79%, Jan) 115% Aug 
114 1151g*114 115 114 114 /*114 115 (|*114 115 400 Do pref (mew)... .- 1 114 Mar27 116% Jan 4|| 105'!s Feb) 119 Sept 
*10~—CsiIl 10% 1073' 10's 10's) 1014 10%) 10 101g 1,000) Int Mercantile Marine__..100 853 Jan 13) 115g Feb 14 8% Dec; 271g May 
41%, 4212) 411g 427, 413, 4314) 423, 423,) 415, 43 | t| | ff ZS oes 371g Jan29 47 Jan 5 4153 Dec, 87% May 
1 147g) 145g 15 | 145g 147%) 143, 15%) 145g 15 9,700, International Nickel (The) 25; 14 Jan 2) 16'4 Feb 16 ll'lg Jan) 19% Apr 
°“740— CoG 76 4«€=6©75 «(|| 974 «= 75 75 75 | *74 77 Ss ER 100! 69% Jan 4 78% Febi4!| 60 Jan| 85 Jan 
53 5414) 52 53% 52'!g 53 53le 54le| 52 53 7,200) International Paper... .- 100| 4912 Jan22| SS°*sMar 6 43! Mar| 637% Oct 
*71 71'g| 71 71 *70 71's) 71 71 71 71 400| Do stamped pref...._- 100| 69% Feb 3) 75's Jan 5|| 69 Mar 80! Sept 
17% 18'4; 17% %418'4, #%417% +4914) I8le 19 18%, 187%, 58,300) Invincible Oil Corp._._._- 50} 14144 Jan17| 19'4Mar 7 124g July}; 20% Apr 
5314 55!2) 605s 53% 51 55 53le a 53le 55le 22,300) Iron Products Corp....No par| 4l1!g Jan17| 5S8'4 Mar 8 24 Jan; 53'g Oct 
lg ly 5g Ip le lo le} Stock 5,300) Island Oil & Transp vtc_. 10 lg Jan 2 5g Feb 24 lg Nov 3 Jan 
227%, 23 2214 22%; 22!s 23 21s 23 *| 2Zlle 22% 5,400) Jewel Tea, Inc........... 100| 1753 Jan24,| 24 Marl5 10 Jan| 22's May 
78 78 77 77 | *78 79!2| 76le 76le 76 76 | Exchange 400  £%+s-p eee 100| 69'4 Jan29| 82 Feb 26\|| 38!g Jan; 7 Deo 
60 60 60% 60's 6074 | 61 6llse' 605, 617 5,200; Jones Bros Tea. Inc_____- 100| 50 Janl17| 63% Mar 16 341g Feb! 577% Sept 
*107 108 |*107 10712. 10712 107!2 10712 10715. 107!2 10712}. Closed; 300) Jones & Laughlin St, pref_.100, 107 Marl9 109 Feb 23); 107!2 Dec) 109% Deo 
1% 62 2 2 17%, 17%| *1% 2 | *l17, 2 600; Kansas & Guif...-.-...-- 10 llg Jan 2 3!g Jan 12 lig Dec 7'9 Jaa 
4ll, 41 41 4i!s 41 4134 41%, 41%) 40% 42 Good 2. 200) Kayser (J) Co, (mew)._.No par| 40 Jan 8 45% Feb23|| 34 May) 48% Aug 
*102 104!2/*103 10412 *103 104!2 *101 10412 *101 103 | #37373 §— | wwe lst preferred (mew)..No par! 100 Jan29| 10% Mar 23 94 May) 1061, June 
5853 59%' 57 605s 57% 59!4' 591g 6O0le 584 60'g' Friday 48.60y' Kelly-Springfield Tire. ____ 25| 46% Jan 4) 62'gMar22\| 34% Jan) 53% May 
*100 106 |*100 106 +100 105 | 105 105 |*104 105l2 100| Temporary 8% pref....100| 102% Jan 2} 108 Jani18|| Q9O0lg Jan) 107% May 
*108 110 | 107 107 #|*107 #109 | 109 109%) 107 107 700, Kelsey Wheel, Inc__....-- 100| 101 Jan23) 114% Feb20|)| 61 Feb) 115'g Dee 
41ig 417%) 41 41%: 405g 411g) 411, 417%) 4133, 41% 33,900| Kennecott Copper -_-._- No par| 35 Jani18| 4453;Mauar 3/| 25!lg Jan) 3953 May 
105g Il's} 10 £1073 10ig 1053} 105g 107%) 10!g 105s 22,400) Keystone Tire & Rubber... 10 8%, Jan17| 11's Mar 24 Nov! 244% May 
20212 20212| 202!2 20212, 200 200 |*195 200 |*195 260 600) Kresge (S 8) Co____-....- 100| 177 Mar 2) 24712 Feb 16|| 110 Jan) 189lg Nov 
*81 82 | *81 82 | *81 82 | *81 83 | *81 82 ._...-.| Laclede Gas (St Louls)._._..100| 82!4Mar20; 87 Feb2l 43 Jan) 94'g Aug 
30'g 3053; 30!g 30% 29%, 30 30 304; 30 #£30%4 1,700| Lee Rubber & Tire__._.No par| 275, Jan 16) 31% Mar22;; 2414 Nov; 35'g Mar 
205 205 |*203 209 |*203 209 |*200 210 (|*203 210 200) Liggett & Myers Tobacco.100| 205 Mar 24) 222% Feb H 153144 Feb) 235 Oct 
114 8 115%)*134 11544'*114 1135%3)*114 115%4)*100 115 | Jf ueueee- eA 00} 115 Mar23| 118', Jan 8/]| 108 Jan) 123!g Nov 
70% 7l'g| 7O'e 72!2° 705, Fll2| 72 737%} 7ill2 73% 28,400} Lima LocoWkstempctisNoe par| 58% Jan17| 74’gMar20||} 52 Nov! 117% May 
19%; 20 1914 20 | 19!g 195g) 1914 19%) 1914 192 10,100| Loew's Incorporated...No par; 18144 Jan17} 21 Feb15|) 105 Jan 
Sig Big 84, - “83,4! 83, 87, 83, 87g Sly 8le 2,100) Loft Incorporated ___. No par 8 Marl5, 11% Jan 5 9 Jani 144 May 
*56'4 57%) 5614 5614) 56 £56 56%, 5712) 56 #57 900) Loose- Wiles Biscult......-. 100! 5173 Jan 4) 63'44Mar 2|| 36 Jan) 67% Sept 
*165 167 |*165 167 (|*164 167 |*163 167 |*163 166 |  — — | ...--. ERIE RE: 100} 1611g Jan 8) 17853 Feb 9/| 147% Jan Bept 
112 #118 |*112 115 '*112 115 |*112 115 |*112 115 | #3 =f u..-e-- Mackay Companies...... 100| 105 Jan22; 121 Feb 6/) 72 an} 117 Det 
*68 684) *68 684, 68 68 | *67l12 6814) 67l2 6712 SN, I 100| 68 Mar 8 701g Feb16|| 57 Jan| 70 Nov 
841g 85 8213 85 8214 85l4) 86 87%) 85lg 86le 13,400) Mack Trucks, Inc.__.- No par| 58's Jan 2, 89% Marl5|| 25'g Jan; 61% Sept 
*95le 96%) *96 9644 *95!2 9634) 963, 96%) *96 97 i 100| 92lg Jan 3 99'4Mari2|| 68 Feb| 94! Deo 
*88 91 *88 91 $*88 #91 *88 9014) *87 #90 PO RNG ete 100| 84 Jan 3 92 Mar 5) 654 Jan) 87% Sept 
6712 6913) 67  68!g 66l2 68 | 68 G68lz 68lg 68lg tf No par! 61'g Jan 8 7i'g Jan20|| 59 Nov Deo 
36 36%) 32% 36 327g 34%) 34 34%! 33%, 34 12,600 Malitoson (H R)&Co_..Nopar| 34! Jan24 40 Jan 151g Jan| 40 Aug 
63 66 63 «= 66 635s 6614) 66 6612) 65 66 10,000} Manati Sugar_.........-.. 100| 43!g Janl7, 75'4Marl4|; 30% Jan| 562 Mar 
‘*831g 87 | *831g 87 | *83le 87 | *83l2 87 | *83l2 87 | Fu... ERR TR 100} 82 Feb 3 90 Feb26\| 73% Apri 84% Sept 
*58 #61 *58 61 68 58 5814 6212] *6012 61 1,200| Manhattan Elec Supply Nopar| 511g Jan 3} 66 Mar2l 41 Mar! 60% Apr 
*4412 46 | *44lp 45l2' 4412 45 45 45 4514 4514 600; Manhattan Sbirt.......-. 25| 4314 Feb 2); 47%, Jan 5|| 32 Mar 658% Oct 
501g 531g) 4914 5173) 504 53le) 545g 5614) *554g 55le 271,300| Marland Oll_......... No par| 274 Jan 6, 5614 Mar28!| 2253 Jan} 464% June 
*12%, 14 | *12lg 14 | *12l9 14 | #13 14 —. 100, Mailin-Rockwell_._..- No par 91g Feb 1) 16 Feb26 51g Mar; 26% Mar 
30% 31%; 307% 3173! *3114 317%) 317g 3258| 32lp 32!le 1,200) Martin-Parry Corp_...No par| 27!2 Jan31| 33%; Mar22|; 20% Jan) 364 June 
59 @60 561g 58145 56 # £58 5812 58%) 57 58 4,200; Mathieson Alkali Works... 50) 49%, Jan 2, 64!gMari4}| 22 Jan) 54 Nov 
55 57 56 5714) 56', 584) 57% 5914; 57 58% 18,000; Maxwell Mot Class A_.... 00; 43% Feb 2) 63'4Mar 8|]| 41% Nov) 74% May 
1753 18%) 1753 1833 171g 18 18!g 18%) 18 18% 11,600| Maxwell Mot Class B_.No par| 141g Feb 1| 20%Mar 8 11 Feb) 25% June 
74 74%) 73!2 7412) 73lg 7414) 74 £7412) 74 7Ale 5,300| May Department Stores_.100| 6753 Jan 5| 78% Jan13|| 65!g Dec! 174% Dee 
19 19 18% 1914; 19 19 *19 20 187g 191g 3,300; McIntyre Por Mines.._.....-- 175g Feb 1} 20 Mar 22 1053 Jan| 2153 Mar 
*260 295 |*250 270 |*240 270 |*250 295 | 270 275 200; Mexican Petroleum SPOS Sep. 100} 265 Mar 2, 293 Jan 2|| 106% Jan| 322 Dee 
*100 108 |*100 108 |*100 108 |*100 108 |*100 108 | 3  Jf.eu...ee le ENTE aes 100} 10014 Feb 28 105'4Mari16}; 794 Jan| 108 Dee 
17ig 18 171g 18 17%g 18 177, 18%) 1753 18 4,700| Mexican Seaboard Oil__.Nopar| 1614 Jan12| 19°sMari19]/| 15 Oct) 34lg July 
1714 1714) 17 1714; 17 #17tg| 167% 1712) 17 1714 4,900| Voting trust ctfg_.......-.-. 15!g Jan17| 19% Mar 20 12 Oct) 321g July 
28% 29 28% 28%, 28le 285g) *28le 29 28le 28le 1,000! Miami Copper.........-.. 5| 26% Feb 1| 30!g Feb23|| 25 Nov) 314% May 
11% 12 115g 12 115g 117% 115g 12 lllg 12 45,100| Middle States Oi] Corp_... 10) 11 Jan24) 12% Jan12 11 Nov! 16 Apr 
30 8 =6©30%) 28% 30%) 29%, 30 30!g 30%; 30 30!le 15,400, Midvale Steel & Ordnance. 50} 27 Feb 1| 32 Mar 3); 26'g Dec, 454 May 
697%, 697%| 6912 6973 697, 69731 70 70 69le 69le 1,100| Montana Power___.....-.. 100} 65l9 Jan24| 75 Mar 8|| 63 Jan| 76% Sept 
23% 2312) 23 2312 228% 2314) 23 23's) 23 23), 8,700 MontWard & Collis Corp... 10} 205s Jan17; 26 Febi13|| 12 Feb) 25% Aug 
2653 27 a oe: oo 2753 2833| 273, 27% 15,600, Moon Motors.......-.- No par| 17% Jan17' 29% Mar22,| 13 Aug! 19% Dee 
12% 13 12!g 12% 123% 128%) 123 127—| 1219 125g! ,800| Mother Lode Coalition - a oe 11 Jan 2 14 Feb20 Nov; 1214 Dee 
271g 28lg) 28% 28% *24 2712) *24 2712) 26 26 400; Muilins Body-__...-.-- No 22 Jan24 297%Mari5/| 17% Dec, 34 Mar 
109 109 ' 107% 107%3' 107 109 | 109 109 |! 108% 108% 1,700: Nash Motors 6a..---- te oe 751g Jan 2 114! Jani2'; 70 Dee 525 July 
*98 98!) *98 9814! *08 981g) *98 98le/ *98 98l9) jj  #£/| ...--- | Preferred A...-.-.-.......100/ 98 Mar 6! 101% Jani17 101% Aug) 108 Deo 
14% 14%; 14 #414 14 14 1412 1419] *13lp 15 400| National Acme__....-...-. 50| 11 Jan30| 18'g Feb 19 Qlg Nov; 21% Apr 
4212 4273| 4214 42%) 42 4233) 42l0 433) 421g 42% 11,700 =. _ Sa 100; 38 Jan 5 43%Marl9|| 36% Dec 0 Dee 
12014 1201g)*12014 121 |*120%4 121 |*120%4 121 |*120144 121 | 3 8 fue =f 5 ae RRR 100} 120% Jan15| 125 Feb 2/| 113%g Jan) 126 Oct 
*60 63 597, 60 581g 58!2| 60 60 60 60 1,300 National "Cloak & Suit....100| 58!3Mar27| 674 Feb21|; 26 Jan) 66% Sept 
Big «=A oP 1 Ll 1 1 1 1lg lig = Ig 1,700) Nat Conduit & Cable..Noe 747 1 Jan25 llg Feb 24 1 Dec 413 Apr 
70 70%3| 6912 7073} 69% 7O0l4; 7Ole 7O0le| 69%, 70 4,800) Nat Enam’g & Stamp’ g...100| 65% Jan 9 73 Mari4i| 30% Jan} 681g Oct 
#13012 131 | 130g 131'4) 131 131!2) 13112 13112) 13112 13112 1,800) National Lead.......-..-- 100) 1231g Jan 25 136'4Mar20|; 85 Jan) 129% Deo 
112 «6112 {| 112) «120 | LED) «LDN 122 «6111 «| «1110 «(111 ‘ — % Spee 100} 112 Mari6, 114 Jan 4|| 108 Jan) 117 Oct 
16%, 1612) 16% 1612) 161, 161g) 16!g 16le) 16 1614 2,600! Nevada Consol Copper.... 5| 14's Jan29, 18%sMar 5)|| 134g Nov; 19% June 
37 37 36 08=— 336 3514 35%) 3612 36l2! 36 361s 1,200! N Y Air Brake (new)..No par| 265g Jan 2) 391g Feb13|| 24!3 Nov; 4153 Sept 
*49 4912) 48!g 4914) 481g 49 483, 483g! 483, 483 ee. Se ed No par| 46 Jan 9 5l'g Feb13|| 45!g Nov; 51% Oct 
23%, 24 25 25 | *23!lg 25 24%, 2633, 25 26 2,400) New York Dock......-.... 100} 2llg Jan16| 264%Mari6|)} 20 Nov; 46 June 
50%, *50!g 5034) *50!g 50%) *50 57le| *49 508, 100 Ite 100; 46 Jan3l| 5Sl'sMarl5|| 46 Nov) 681lgJ 
Allg 1111s; 10912 111 | 10912 110%) 11013 1103g| 110% 111% 6,000| North American Co.....-.. 50| 100's Jan 16| 119'g Feb 24|| 44!g Jan) 106% Dec 
*461, 47 4673 4673) *46 46!2) 4614 4614) 461g 46!lg ee 50| 441g Janl17| 48!¢ Feb14|| 38 Jan) 47% Aug 
SS 2 Se ae oe ot RO eet oe ee fe ee ne: Nova Scotia Steel & Coal_.100| 27 Janl10| 29% Mar 3 Feb; 40 
*9le 10 *9lo 10 *9le 10 *9lo 10 ee ee ee Nunnally Co (The)_...Ne par 9lg Jan 5| 10's Feb 9 8 July} 12% Mar 
*7lg 10 7140712 7 7 63, 77s 7l2 7ie 1,200! Ohio Body & Blow....No par 61s Jan 2) 10's Jan29 5 Nov! 14% Apr 
2% 480.2% 2%, 82% 2% 27% 2%, 827% 234 27% 14,700} Oklahoma Prod &RefofAm 5 1% Jan 2 3\g Feb 8 1% Dec 4%, June 
*5lg 6 "5% 866 *5l2 7 5536 57 057g 600) Ontario Silver Mining....100| 5 Jan 6 6'4Mar 8 412 Jan) 9% Mar 
1814 18!g) 18 184; 18% 18 18 184 184 1,300) Orpheum Circuit, Inc..... 1| 17%¢ Jan 5, 21% Feb16|| 12% Jan| 23 Oct 
14212 14212! 140 142 | 139% 1308 140 142 '*137le 141le 1,100' Otis Elevator_...._._..-- 100) 139% Mar 27, 153 Febié'l 116 Jan Oct 
* Bid and asked prices; no sales this day. § Less than 100 shares. o@ Ex-dividend and rights, s Ex-dividend. ** Ex-rights. 
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Por sales during the week of stocks usually inactive, see fourth page preceding. 















































































































































































































































PER SHARE PER SHARE 
@IGH AND LOW SALB PRICE—PER SHARE, NOT PER CENT. Sates STOCKS Range since Jan. 1 1923. Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1922. 
Saturday. | Monday. | Tuesday. |Wednesday., Thursday, Friday. the EXCHANGE — 
March24. | March26. , March27. | March28. | March29. | March30. | Week. Lowest | Highesi Lowest Highest 
¢ od share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares | Indus. & Miscell. wos * Par\| $ per share | $ per share |\$ per share|$ per share 
13 1414; 12% 13%) 13 1312} 131g 1414; 13!4 IAlg 20,300; Otis Steel............ 0 par 77g Jan 4| 1434Mar 21 6 Nov! 16lg Apr 
4912 505g! 49 51l4) 4914 50!2) 503g 5134) 505g 5134 35,700} Owens Bottle..........-.. 3653 Jan 2} 5l%gMar28)| 24% Jan) 42% 
lig lly llg Il lig lly lig Lig lig Ig 2,500] Pacific Development.._....-.- lg Jan 2 214Mar 5 Dec} 14!g Apr 
801, 80%, 803s; 79le 80 80 S80!l2| 791g 79le 2,600) Pacific Gas & Electric. .--.. 100; 78% Jan25| 85 Jan 5j| 60 Jan; Qilg 
*11 12 | *11 1134; *101g 1119} *101g 1144) *11 ts oF Sr Pacific Mall SS.......... 5| 11 Mar23} 12! Feb 8 11 Jan}; 19 June 
4473| 423, 4453) 43 4312} 43g 4334) 43 433, Sn OGG Cee Gnctetnecoceoocecss 42's Jan30| 487’, Jan 4!| 421g Nov! 6 
15 151g; 14% 15 147%, 15 147g 151g) 15 151g 15,000; Packard Motor Car........ 10} 10'g Jan 8} 15!2 Mar 22 10 Dec} 21 Nov 
781g 7934; 775g 7934; 7734 80%3| 7953 Sll4) 77 7834 70,500} Pan-Am Pet & Trans... -. 50| 77 Mar29| 93l2 Feb 7|} 487% Jan| 100% Deo 
7314 74 721g 74 72!g 7434) 743, 75l4) 715s 72% 69,500} Do Class B.......... 50] 70\4 Feb14| 86 Feb 7|| 40!lg Feb) 95% Deo 
43g 41, 44) *41g 43, 43g 43, 4 43g 1,200) Panhandle Prod & Ref.No par 4 Jani6 5 Jan 5 3 121g Jan 
*13Z!l2 14 1312 14 134g 1312) 13%, 14 13 13 1,300) Parish & Bingham... No par| 115g Jan25| 15!2Mari13 71g Nov! 17 Apr 
4lg 8458 43, 43, 4ig Alo 43g §lg 5 5l4 26,700} Penn-Seaboard St’l v tc No par 21g Jan 2 573 Feb 16 2%3 Dec| 13% May 
*9llo 9134; 907%, QI1le| 91 91 903g 91 91 91 900} People’s G. L & C (Chic)_.100| 90 Jan16) 94!29 Jan30\| 69% Jan} 99 
4814 4810} 4712 487g) 4712 4812) 471g 48 4714 48lg 11,000| Philadelphia Co (Pittsb).. 50; 41!4 Jan 2} 50 Marl15| 31ls Jan t 
*71lg 74 | *711l4 74 | *71 74 | *74 #£=76le; *71'4 77's 300; Phillip-Jones Corp..... Nopar| 76 Janll| 78% Jan15|| 73% Oct} 105!g Jan 
64 66%s| G64le 66 65 6734) 67%, 687s| 671l2 68%, 75,800) Phillips Petroleum... . No par| 4712 Jan 2} 68’sMar28| 28% Jan| 65914 June 
1212 13's} 125g 13s) 13 13's, 13 13%g| 13 13 2,800) Plerce-Arrow M Car...No par| lil's Jan27} 154 Janl4 8 July; 2453 Apr 
3lig 3ll2} 31lg 311g) *31 32 32 32ig; 32 32 GR RRR SS aE 100} 27% Jan27} 355g Jan 9}| 187% July) 49 Apr 
#43, 47, 45, 43, 415 = 45 Alo 45, | 4lg 458 4,100' Plerce Gil Corporation.... 25 4 Jan25 6 Febi3 37g Dec| 12 Jan 
*38 42 *36 42 +38 42 | *40 41 40 40 100 EO ee 100} 38 Jan 24! 45 Jan 4 32 Sept; 71 Jan 
ee ee ee ee ee eee Pigg Wigg StorInc*‘A’’Nopar| 5514 Jan 17) 124 Mar20};| 39 Novi 59!g Deo 
*65 66 64 65 65 65le 657g 66 657g 66lg 2,400; Pittsburgh Coal of Pa... 100; 58 Janl16' 67’gMar 7|| 55 Nov! 723s Sept 
*99 9912 *99 Q99le) QD9le Q9le| 993, 9934) *991l9 100 eC FE) Oe . 98 Feb 7| 99%4Mar28|; 90lg Feb) 100!g Seps 
+ gi *93 97g %934 97g! 10 10 *93, 10 400| Pond Creek Coal......... 10 9144 Mar 1} 477s Feb15 144 Feb| 41 Dec 
12212 12212 *12214 12453) 12344 12334 *122 124 1217g 125!2 2,700; Postum Cereal_....... No par; 113 Jan 6 134 Feb 6 655, Apr! 120 Oct 
#101 102 (|*111% 11210) Lil L114 #111 = «6112!2 *1il'g 114 10 BT SUGRTIGE. coccuccces 100} 110!g Jan 3, 11444 Jan 25)| 1051lg Apr! 112'g Oct 
69 £69 68lg 69 6712 68%33\ 68!4 68!4; 68!2 68l2 1,500) Pressed Steel Car........-. 100| 58 Feb 2 8llg Jan 2)| 63 Jan} 951g Sept 
*9llo $3 *9llo 93 915g 91%) *91l2 93 *9llog 93 20 ES rt 100; 86 Jan22, 99% Jan 5|}| 91 Feb} 1 Sept 
54%, 5534: 541g 56 5Alg 5.534) 55%4 57 55 56%, 117,200; Producers & Refiners Corp. 50| 4714 Jan16 581g Mar 2 20) 241g Jan| 51 Sept 
101 102 | 100 102!g| 997s 101!2' 1007, 102 10053 10112 7,100| Public Service Corp of NJ.100| 93% Jan 6 104 Mar 21'| 66 Jan 100 Nov 
128 129 | 127!2 130 | 128l4 12912, 129 13014) 12814 128% 7,300) Pullman Company.....-. 100| 126%, Jan 17, 134 Mar 8|| 105g Jan| 139% Sept 
61%, 6414) 61%, 63le 6.234 6433, 6414 G65le| 6314 64le 29,900) Punta Alegre Sugar._....-. 50| 43 Jan18 68’gMari19| 31 Jan, 53,4 June 
291g 293g) 28lp 29igi 28lo 2914; 285g 293g) 2834 2914 13,200} Pure Oil (The) -.......... 25} 27 Jan24 32 Feb 13) 261g Nov; 3853 Jan 
*96!2 Q97l2| *96le 98 *96lo Q7le *96le 9712; *9612 O72) |} -.---- SU GSUGRITGE..«<ccecece 100| 97 Jan25 100 Mar 9) 94 July; 102% Apr 
120 120 1184 119 |*119 121 |*118 120 118 1184 1,800 Railway Steel Spring... -- 100} 110!2 Jan30 123 Mari7 94 Jan) 12614 Sept 
*30%, 33%) *30 3114; 30!g 30's) 31 31 *30!g 31l4 300; Rand Mines Ltd____.- No par| 30's Mar27 34% Feb19 191g Jan| 361g Sept 
15!2 1558) 15!g 155g) 1L5ls 1514 15!g 15le| 15lg 15%, 6.300' Ray Consolidated Copper. 10} 13's Jan25 17'4Mar lL 124g Nov; 19 May 
*44 46 44 44 45 5 45 467s 45 46 1,800} Remington Typewriter vtcl00| 33!2 Janill 48's Mar 6 24 Jan Mar 
*101 102 |*101 102 (*101!2 102 |*101!2 102 |*101!1 102 | ~~ = | -.-.-- lst preferred v t c_.._. 100} 100 Mar 5 104 Febi13'!| 655 Jan| 105 Deo 
*90 9814; *90 93!4, *90 98!4) *90 9814) *90 9814 — 24 preferred .......-..-. 100; 80 Jan 3 90 Mar 20 501g Feb; 80% Deo 
2712 2734; 26% 2712) 265 2734| 2714 28!4) 27 27le vé 900 Replogle Steel_...___- No par| 23% Jan 2. 31% Feb 16) 21 Nov! 38!2 May 
61%, 6414, 59lg 63 | 59% 62 62 6353! *61'!g 61% 37,500! Republic Iron & Steel_._... 100 47 Jan 3i| 66%, Mar 21|| 431g Nov) 781g May 
*95 96 95 95 | *94lo G5 9514 953g) *95!g G5le 300) Do ae. 100! 89 Jan 9} 967s Mar 21 74 Feb! 95% May 
201g 207g! 195g 205) 195g 22 2214 23 215g 2258 27,090] Reynolds Spring... No par| 16% Jan23) 27'4 Feb2l 12144 Nov; 50% June 
60 60!s| 591g 5934) 5914 60 5934 603g) 59%, 597 10,700} Reynolds (R J) fob C1 B_.. 25) 47 Jani0} 615gMari19/| 43 Mar! 63% Nov 
114%, 116 |*1143, 116 | *11444 116 |*114%4 116 | *11444 116 pane 7% preferred........-- 100} 11478 Jan 19} 118 Feb 9} Ill'g Apr; 118% Oct 
5012 5033; 4914 5012} 491!2 50l2) 505g 513s! 50l2 514 7,409] Royal Dutch Co(N Y shares).| 42!2 Jan3l| 55 Feb16|} 47% Jan) 67 June 
21 211s} 20!2 2044; 203%, 207s) 21 Z21!g' *20!2 21 1,409) 3t Joseph Lead._._._____- 10; 18 Jan 2} 2253Mar 9 12%, Jan) 204 Sept 
*3lo 334) *3lo 34% 3le 3le 31g =3%s| *3 312 409) San Cecilia Sugar v t c.No par 2 Janil7 5 Febl4 lig Jan 614 Mar 
*271, 28 2653 267s! 26 26le' 26 26 *243, 26 1,409) Savage Arms Corp_____._- 100} 18's Jan 3) 28'sMar 7 10 Aug) 24% Apr 
8714 87!2) 85 87's; 85!g 86 | 87 87 867g 87 8,000) Sears, Roebuck & Co_.... 100} 83!2 Jan 17) 92% Feb13 5933 Feb; 94% Aug 
*110%4 1141, *110lg 11414 *110'4 Li4tg *11014 11114)*110'4 114!4 pee A .100} 110'4 Mar 23) 113!2 Mar 12 91 Jan} 112 Aug 
li 11 10°g 10%; 10!2 1019! 10 10!2| 10 1014 2,300) Seneca Copper_......-. No par 73g Janl7| 12'2Mar 3 6 Oct! 23% Jan 
91 = Qle 93g 9%, Gig O15] *9l4 10 *9lo 10 409) Shattuck pt wale Copper... 10 8ig Jan 2) 10%Mar 2 6! Nov! 12 June 
ia iia 38 38 381g aoe 391g 3913! 38%, 3914 1,399) Shell Transp & Trading. _- £2| 34%, Jan31| 41'4Mar 7 34's Dee) 48's May 
154 15!2' 15 15%g) 15 15%! 154 1553) 15%, 158 20,699) Shell Union Oll......-- No par| 12% Jan 8; 16'4 Febl4 12's Dee} 13% Deo 
3614 37'sg| 35le 367s) 35le 3653 36!2 3734, 3614 374 Stock 153,209) Sinclair Cons Oll Corp._No par| 3173 Jan19) 39%3 Mar 19 18%, Jan} 38% June 
13'g 133g) 13 13!4| 13!g 1333! 133g 1353! 133g 13%, 20,700) Skelly Ol] Co_.........--- 1 a Jan 2) 137’ Mar 21 85g Nov; 11% 
*52 54 | *52 54 52 52 53l2 53l2) *53!4 53l2| Exchange 500| Sloss-Sheffield Steel & [ron 100 Jan 3) 57'4Mar2l 341g Mar, 54lg May 
*82 86 80 80 81 8ilg| 82 82 *33 86 it Be *heeseetanweerr 100 63 Jan13; 90 Mari6)| 66 Mar 80 Aug 
57 5910| 57 #58 58 59 57 = «G6 1 5612 57 Closed; 2,599) So Porto Rico Sugar_._.-.. 100; 40 Jani13; 64'4Marl19|| 33 Nov) 57% Mar 
*23le 24 213, 24 21% 42273) 22%, 23! 22 22s 13,400) Spicer Mfg Co___..... No par| 19 Janl7| 27'4 Feb 16 15 Novi 24 June 
*9304«=— 97!2' *93 Q7lq *93 9715 *93 9712| *93 97 Good saieabtewial a RE 100; 90 Jan 3| 9753 Feb 2 84 Apr 96 Sept 
"tan cack TE” .kee Gee Se 8412! 80 80 16) Standard Milling......... 100} 84 Mar 7; 90!2 Jan 23] 84% Dec! 141 Sept 
595, 60';' 551g 56 ' 55 56 5534 561g! 55l2 561!g' Friday 23,400) Standard Oil of Cal... 25| 5453 Jan25 123'2 Jan 2/i 91% Jan) 135 Oot 
4133, 40 £41 40's 4073: 40%, 41's) 40%, 41% 36,200; Standard Oll of N J... 25| 3914 Feb 1| 444 Mar 3!| 381!g Dec| 2501g Oct 
116 116 116 116'4) 116% 11634) 11612 116%, 11653 1165, 1,200 Do pref non voting__..100| 116 Mar24) 118 Feb21!| 113% Jan) 11612 Nov 
98le 9934) 160 10014) 99le 99lo| 99 9953: 94 98 3,460) Steel & Tube of Am pref__100| 85 Jan 2| 107% Jan 12 8 Mari 90 May 
63 63!4) 63% 64 62g 6314 | 625g 63'!4| 62's 6212 3,400) Sterling Products_.___- No par| 585g Feb13| 675sMar 2)| 45\g May} 63% Dee 
*110 114 |*110 112! *110 L121 *109!e 11Z!e\*108 112Z!9i i ¢ wn«ce Stern Bros pref (8%)-_.-.--- 100| 10912 Jan 2} 115 Jan 5 81 Jap| 109 Dee 
11612 118 113!2 11658) 115 118%) 1174 12114) 1205g 123 25,700, Stewart-Warn Sp Corp_No par| 794 Jan 2) 123'2Mar23|| 244g Jan} 79 Dee 
8512 8753) 85 87!2| 85!lg 857%: 8735 8734) 8614 887s 10,800! Stromberg Carburetor.No par| 6214 Jan10)| 94'4Mar 6} 35% Jan) 71 Dee 
12153 122!2| 12114 123 12112 12314| 1235g 1243g' 1217, 124 121,900} Studebaker Corp (The)__.100} 112!g Jan 16) 125'2Mar19'| 791g Jan) 141% Dee 
*113) «=113!2) 113) 113'4)*113 113l2 7113 113!2' 113 113!2 ie fo eckceaeee 100; 112 Jan 4 113% Feb 16) 100 _F 1184 Nov 
1253 13 12!, 1258 te 13 127g 13'4] 13 134g 15,700 Sebenatine ener No par 7 Jan 3} 1453Mar 14 3lg Jan 87% Nov 
53g 53g Sle Sig 5 5lg Bly 5ig ss Bly 1,300| Superior Oll._........- No par 47, Jan 23 6% Feb 15 4 Nov] 104 June 
*330s 34 33 «633 #33 34 | *33 34 *33 0334 100; Superior Steel_..........- 100| 29% Jan 3| 34 Mar22|;| 26 Jan) 39!g Apr 
*1% 2 *134g 17% 134, 1% 17% = 17g 144 1% 1,600} Sweets Co of America____- ~ 1% Feb 27 27g Jan 12 15g Nov 5 Mar 
12 12's} 11% I12!g) 11% 12 117g 12 115g 11% 5,200| Tenn Copp & C trectfs._.No par; 10%, Jan 2) 12% Feb2! 83g Nov; 12% May 
50%, 5114; SOle 51%) 505 5143) Sill, 52 50lp Slip 61,800) Texas Company (The)... 25) 47% Jan17| 5273 Mar20|; 42 Mar; 52% Oct 
61 6114; 60!\4 G6ll2) 604 61 6114 6173) 601g 6148 5,800) Texas Gulf Sulphur_____- 10} 58% Jan10; 65 Janl5||} 38!g Jan) 67! Nov 
Zllg 21%; 2llg 215g) 214g 21%) 21, 22 21 212 5,300) Texas Pacific Coal & Oll.. 10; 20 Jan24 24% Feb17 181g Nov| 32% June 
13014 13014; 130 130 | 130's 130le 13012 130!2| 13012 13012 1,100; Tidewater Oll_........--- 100, 120 Jan 2 144 Mar 2)| 109% May! 154 Oct 
407g, 41%;; 4014 42 40!2 41!9| 417, 42%| 41 42%, 22,500) Timken Roller Bearing_No par| 33'g Jan 2 45 Mar 8/| 2812 Sept; 35 Oct 
5553 56!2) 55 £56 55%g 5653! 5534 56!l2; 55!l2 565, 12,400} Tobacco Products Corp_..100) 50's Jan17;| 60 Mar 7|| 4944 Nov) 844 June 
82%, 84% 25g 8334] 82!2 841g) 83!l2 84l2) 833g S84lg 19,700 Do CIA (since July 15) 100| 79% Feb 2) 85 Mar 2|| 76% Aug] 891g Sept 
12'4 127s) 1144 12%) 11% 12%, 1214 12%4, 12 © 12% 23,200) Transcontinental Oll_..No par; 10% Jan 9 14!2 Jan 5 71g Mar| 20'g May 
74 75%3 74 75 7 76 7614 7712! 76 7612 5,500! Union Bag & Paper Corp..100' 63% Jan16 77!2Mar28!i 565 Mar! 78 Sept 
#lg ly Ig al #1, 4 *1g 14) ¥lg 4 S60: Detee Gi. cceccccacee No par Ig Jan 4 14 Jan 3 lg Dec 25 Jun® 
96 96 | *94lo 96 | *94 98 95 95 96 96 600, Union Tank Car......... 100. 81 Feb 1| 99%Marl19| 85 Dec, 134% Deo 
110 110 | 109% 109%, *108 110 | 107 108 | 109 109 Ra eo 100] 108%, Jan 3) 112 Jani19|} 102 Feb) 113 Sept 
3714 37!2| 37 37 | 37 37 37 37 3712 371s 900) United Alloy Steel....- No par| 33'g Jan 5) 39!2Mar 21 25 Jani 4114 May 
80 804) 80 80!l2' 79 #£=80!2| 80 80 | *80 82 1,200) United Drug.........-... 100} 78 Jan24| 85 Feb23)|| 60% Mar Oct 
*4714 4724 *47 4734| *47 4734] 4712 4712) 4712 4712 200; Ist preferred..........- 50| 4614 Feb 14) 48 Mar 1|| 41!g Feb| 51% Oct 
177 178 177 177i2 177 + 177'4| 178!2 178'!2 *176 = =178!2 1,000) United Fruit...........-.. 100} 15212 Jan 17} 183 Mar 2/} 119% Jan; 1 Oct 
8014 S8llse| 785 80°s| 78%, 80!4) 80 83 807g S82ls 12,500} United Retall Stores_..No par| 64% Feb 1| 84 Mar 3 43! Feb; 871g Oct 
3lle 3144) 31 3l!le' 31 31 31 3ll4; 31 31 1,700, OU 8 Cast Iron Pipe & Fady- 100} 29 Jan3l| 34!'2Mar 2 161g Jan| 39 Aug 
693, 6934; *69 69le *69%, 71 69%, 6934) *69!l2 71 200 7 Ree 100| 69 Jan25| 72% Jan 3|| 60 Jani 78 Aug 
5ig Big) #5 5&4) 5 5 *43, Sl, 43, 4% 1,700; U 8 Food Products Corp__100 3% Jan 30 612 Mar 19 2% Feb! 10's Jan 
184%, 19 18!2 187%) 19 19 | *18!le2 19 | *18!2 18% 1,000| USHoffmanMachCorp No par| 18!2Mar23' 25 Jan27 181g Nov; 257, May 
691g 70%s! 69's 7l1lse| 69%, 7143) 705, 7153) 697g 71le 27,100) UO 8 Industrial Alcohol....100| 6253 Jan22; 73'4Mari16|; 37 Jan) 72% Oct 
*100 102 10012 10012! *99%4 101 101 101 *993, 102 400 ee) i ee or 00! 98 Jan 2 101 Mar28| 721g Dec| 102 Oct 
99's 99%) 98!2 100 9812 997s} 100'4 101 | 100 101 4,800) US Realty & Improvement 100} 8812 Jan 24, 106 Mar 5| 56 Jan) 92% Oct 
62%, 63 61l4 63 6114 62'4) 62'4 627s! 61 6§ 258 17,809, United States Rubber... __ 100} 55 Janl10 647g Mar22;| 46 Nov! 67!g Apr 
104 104 103'4 104 103!4 103%4) 103'4 103%4;*103 104 99) Do Ist pref.._........100| 99 Jan 2' 105 Janl3 91 Sept; 107 July 
38 397, 38l2 40 38 38 38!4 39 38!2 38l, 2,200 ha Ref &M-.... 50| 34% Feb 5| 43% Mar 2); 33 Feb 
*45lo 46 | *45lo 46 45% 45le! 457, 46 45% 46 = \— eae ee O74 50} 45 Feb 9 48's Jan 3|| 42% Feb) 49 Au 
106!2 107 10335 107'g' 10558 107'4; 107 108!'sg! 106’ 10814 161,050 United States Steel Corp..100) 104 Jan31 109% Mar 21 x2 Jan! 111l'g Oct 
*118!0 119!2, 119 119 [*418!2 1187g| 11S8'4 118%) 1184 118l¢ yt Ble ey ee 100) 118'4 Mar28 123'g Jan15|| 113% Feb, 123 Sept 
72\4 7314 70!g 72'4' 7053 714%! 72 72%| 72 72!2 12,300} Utah Copper............ 10| 62's Jao l8 76'2Mar 5, 59 Nov; 71% Sept 
#2014 21!2' 20 20 ' 20 20 20's 20!2' 20'4 20!2 1,600, Utah Securities v t o...__- 100! 15% Jan26 24% Feb 16 9% Jan) 231g Sept 
4lip 417s] 40!g 417s 39%, 41 41lg 421g! 407, 42ig) 19,200, Vanadium Corp......-. No par| 337% Feb 1| 44 Feb16|| 30% Jan) 53% Aug 
*88 98 | *92 98 | *92 98 | *92 98 | *92 een, on Van Raalte lst pref_______ 100} 92 Mar22' 98 Jan25|} 92 Jan) 100 Oct 
Zile 22%3} 20!9 217%) 19 21 I8l4g 2214 18 20 39,200; Virginia-Carolina Chem...100) 18 Mar26) 26lg Feb 23 2314 Novi 36% Mar 
*6314 64 61 64!2} 59 614) 54 64 525g 57 is FF _ *®PPeaeete 100| 525sMar29, 69 Marl5'| §8 July Oct 
*§62lo 65 | *62l2 65 | *62 65 | *62le 64 6212 62le 109 Virginia. fron, C &C._..... 100} 53!2 Jan3l| 68 Mar 5; 43 Mar, 94g Jan 
83 83 | *80 85 | *82 85 82 82 | *81 |. 85 pC” ieee 100} 80 Jan29)| 84 Mar 16, 66 Mar, 86 Oct 
Z1!g 21's} 20% 2Zll4} 2O'g 214] 215g 2243) 207% 21% 11,109) Vivaudou (V)........ No par| 15% Jani7; 23 Mar 22’ 61g Jan| 16 Dee 
14le 15 143g 15lg} 14% 15 15 151g| *14l2 15 3,500| Weber & Hellbroner.._No par| 12'4 Jan27| 15% Mar 8!| 1053 Oct! 17 Apr 
*49 4910) 48 49 *48 49 *47 49 *47 49 400 Wells Fargo Express______ 00; 46%sMar 8 105 Mar 2) 6614 Jan; 98% Oct 
*113 +114 113. 113%} 113 113 112 112 112'4 113 1,000; Western Union Telegraph.100} 109 Jan22 11912 Feb20| 89 Feb) 121% Aug 
118% 119 |*118l2 119 118% 11912} 11912 120 |*116 118 1,900) Westinghou-e Air Brake... 50) 107 Jan20 120 Febi7|; 80 Mar 114 Dee 
6353 64 6314 64!s| 63'g 641g) 641g 64l2) 621!2 63 8,900) Westinghouse Elec & Mfg. 50) 58% Jan 11 671g Feb 16'| 491g Jan| 651i, Aug 
283%, 29 283, 2914; 28!4 28%) 29 293) 28lg 28% 4,900) White Eagle Oll......-. No par| 24% Jani6 30%g3Mar20|; 25 May; 33% Nov 
56le 56%) 55 57 55 @6@ 56 57 5712| 5614 57% 7,600| White Motor..........-.-. 60| 4853 Jan 3) 60’%sMaril9| 35's Jan; 54 
4 4's} 4g 414 4%) 4 414, 4ig 4lg 2,209) White Oll Corporation_No par| 3 Jan24| 57% Feb19,| 2ig Dec) 12 May 
11% 1214] 11% 12 11% 117%} 11% 12 115g 115s 1,100; Wickwire Spencer Steel... 65) 10% Jan 2, 13% Feb 17| 81g Nov; 21% May 
Zig 71g 67, 74 7 74 7 7% 7 7% 12,700, Willys-Overland (The).... 25 6’g Jan 2 8'4 Jan 5 4tg Feb) 10 May 
5214 5214; 5053 52 5210 53!2| 5414 542) 54 56 5,700, Do _ Preferred (mew)....100| 4219 Jan 2 56 Mar29| 24 Feb) 49g July 
*38 38le| 37 3714 38 #38%) 38 £38 37'g 37'2 1,700) Wilson & Co, Inc,vtc.Nopar| 36 Janl0 42%Mar 7|| 27% Jan) 5SOl, 
#322 86 | *82 86 | *82 84 | *82 84 | *82 gk RR eres 0 EE 100} 85 Feb 2 87 Jan 3| 66 Jan) 91 Sept 
213 213!2' 207 213'2| 210 210 |*210 212 | 210 210 1,600) Woolworth Co (F W)_.... 100} 199'g Jan 24 224'g Jan 5| 137. Jan| 223 Nov 
a 36 36%) *37 37!2) 37's 38 | *3612 37!2 1,400 Worthington P& Mvtc..100) 30% Jan30 39% Feb17| 26% Nov) 55% June 
9% 9% *9lg 9% Qin Qle' *9 gi,' *9 91 200' Wright Aeronanutical...No par' 84 Jani7 973 Mar 23 6 Jan it Aug 
* Bid and asked prices; no sales on thisday. § Less than 100 shares. ¢ Ex-rights. a Ex-dividend and rights. Ex-dividend. ¢ Reduced to basis of $25 par. 


k Range since merger (July 15) with United Retail Stores Corp. 0 Ex-div. of 25% in common ateck. 
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the Exchange meth 4 of quoting bonds was changed and prices are now—"'and interest” —ercept for income an@ defculted 



















































































































































































rr is Week's : Ronee 
_ i , i| Rane BONDS 7 ~ Price T 
BONDS. | | Price | P hon oF }: | Since N. Y. STOCK EXCHANGE | e+ 30 —S s2 _" 1 
N. Y. STOCK EXCHANGE | 32! Th an | ton nee | a Jan. 1 Week ending Mar. 29 aa, “a mew 
Week ending Mar. 29 = | Mar. [| Baa Ask Low Hh No. Low Ha 
~ |pid Ask Low = Hh No. Tou High | , 
U. 8. Government. Pe Conv 4s issue of 1910_____- 1960 J D 94 95 | 94 Mar'23---- 93% 961s 
first Liberty Loan— 0029.2 Sale 102% 10114! 762109 92 9:90 East Okla Div Ist @ 4e_ --- 1928, | oe 80 | 77 ile 77in 1 772 88 
8% of 1932-1947_........... 3D 100" % f yA 98 AT Jan’23 - Os 14 98 YU Rocky Mtn Div Ist 4s. - 1965) J J 80) a 2 R21 R2\e 3 82'2 56% 
Conv 4% of 1932-1947__._.... 3D g7isg Belen 96! g71sz| 172. 96122 99.68 Trans-Con Short L Ist 48__ 1958) J 5) R7la 90 | 887, 90 13 88% 93 
Conv 4% % of 1922-1947__._.. 2 Dl on on 08.00 07 5 Mar'25----/ 97.00 9900]| Cal-Aris lst & ret 4ige"A” 1982 M 8) 51° gale | 65 65ig 5 65 68lg 
2d conv 44% of 1932-1947....|3 Dj| 97.00 , Atl & Birm 30-yr ist g 48_e..1933'M S, aaa “Sil 81 Sills 8 81 86 
Second Liberty Loan— | 98314 Sale | | 9612 973g 244 i @ 98.60 | At Knoxv & Cin Div 48__...1955 M N| 9714 102 . 991g Mar’23 ---- ¥9!2 991g 
Of fa M J6 2 Sale | 963'< 97126 S299 4624 98.8811 At! Knox & Nor Ist g 5s____- 1946 J 5| Bel, 913%, 91 Mar’23---- 90 91% 
Conv 44% of 1927-1942._.... M WN} 97!%4@ Sa 2 ng Atl & CharlA L lst A4}4s...1944)5 J] 941; QSle 96le 9612 2 ¥6 100 
Third Liberty Loan— ‘2 Sale 197754  98%% 2906 97 44 99.18 ist 30-year 58 Ser B_---..-1944,J | 3} 9314 Sale| 83 833, 64 825 89 
(Cf M $| 95° * ’ ™ Ati Coast Line Ist gold 46. .1952/M 8) Saiz San 10612 10612 7 1lu6 10713 
Fourth Liberty Loan— 97174 Sale 196% 97? , 4032 967% 99.18 10-year secured 78.__..._. 1930 M N R51. Sale | 82 R210 S28 
4% of 1988-1988 eecccoserces A 0) 972! - 1071 General ror agg ee caaaiae * 771. Sale | 77's 78ig 41 77% — 
Victory Liberty Loanp-— ALZ Se 0 Of 0024 * 106.06 100.30 L & N coll gold 48.__...- Gidoe): . 7 } "23 ----'; 18% 
4% % Notes Sina “Seok Se ” : hs Hea a "le 100%4 2022 95/@ i00.04)| Atl & Danv Ist g 4s... __.-.- ona : ; sf lg aan 24 bis vy rahe atid rt a 
Treasury 4148 1947-1952_...-.__. > j eiesseeh tt, Sitch dusetirénanee ‘ ig Feb’23 ----: ‘s 4 
fe consol registered ......_ 41930|\Q J) ---- ---- +p iy ol 4 seo POE. Atl & Yad Ist g guar 4s__..__1949/A O ie 50 oe pre k ---., ¥Slg Q5ilg 
%s consol coupoa.........- oan pa namin ne alae 10212 Dee'’22) = ceili imaMie A&N W Ist gu g 5e._.___-- 1941/3 Ji Ye ---- 2 | | 931g 951 
és registered ........-.....- 25) ~~" 104 1103!e Jan’23\----| '1U31g 103! g- | 65 93lg 2 
= te esta Ee Oe anne OO TS ee ati-<-- ee Eh alll di Cate beter 8340... 1925)5 3] oti Sale| Ble Febas -...!| 98s 98%, 
Panams Canal 10-00-7F 28..81936/Q F) ~--- -o--\ 95 ‘Feb'23\----|1 95. 96 Registered. ............- R925 Fl 76 Sale| 7458 «76 | «115 7458 80 
Panama Canal 3s gold...... 961\QM| 942 . Y3lg Feb'23\-~--|| 9312 94 lst 50-year gold 48____._- ki948'A O rhe 78%, Feb23----' 77 78% 
Registered............... 1961/Q M| ---- ----| % | Registered ............ RIMASIG Jl “55° gale | 78 R03, 104 77!2 S2lg 
| 10-year conv 448_____..- eee FT on Gale 793g 813, lll 7812 85 
| Refund & gen 5s Series A..1995|J ©) 50 Sale | 70% BIS 155 Y¥l4 101% 
Foreign Government. | IE Min situate alta tncmeaieioen 19295 J 9255 Sale | 937g 93% 10 lle 937% 
O11, Sale {10114 10234 114 ‘1099 103! P Junc & M Div Ist g3%s8_.1925|M N 73 . 7334 7 3l5 735, 38 73i3 791s 
argentine (Govt) 7s.....__- ee Al 7 * ae | 7739 | a54| 7712 82 PLE & W VaSysref4s-..1941)MN) 72 75% 53% 4694, 112 lls 94 
Argentine Treasury 5e of 1900-_-/M 8) 79 ue | oie 1014! 324) gins 102 Southw Div Ist gold 34%48..1925|3 3 S28 Sale | 62in «63/22 «lg OTM 
Beigium 25-yr exts17Keg__i945|J D ee ae | O4t, 945g, 11011 gg 983g fol & Cin Div let ref4sA_.1959)J J} G2te Sale | Oe eg ---. 60 60 
5-year 6% notes______ Jan 1925|3 J 942 Sale Y7 5g 99\4 147) G4l4 1LOL', Battle Cr & Stur lst gu 38. ...1998 J oD 8634 91l, 895g Wec’2Z2 ---- ---- «-- - 
20-year s f 8a_...__...__. O41/F Al fcr 109 1108 109 6 10712 109ig|| Seech Creek Ist gu g 43__--- ++ ad rf * 96. Feb'23--.. 86 86 
Bergen (Norway) sf 8a______ 1945|M WM) 10%S)4 Sale |11212 1113's 16 L1Olg 11344 RRA 1926/3 J O4ie 1434 i... Madee walt . 
Berne (City of) sf 8a___.___- 1945|M WN 113 Sale | 9ilz Qzig) 96) Ua ¥4 2d guar gold 5#._._.___-_-- 1936/3 J 687 eo. BE bool cube aden 
Bolivia (Republic of) 84_____ 1947|M N ie Sale | 765 73 | 62) 6414 78%1] Beech Cr Ext Ist g 3%8.---b1951/A O gmt is GHEE thee abe wane 
Bordeaux (City of) 15-yr 6a..1934)/MN) 77% CBE | Oe G12! 190! 94° gg ‘ellev & Car Ist 6s........- aes Dl 80° “adie 801, 8015 5 80lg Bly 
Brasil, U 8 external 8¢_____- 1941)3 Di 4% $° Sale | Site 82%| 439) 1) 8614!) Big Sandy Ist 4s..___.____- 1944,3 D 621 7 la 75lo Mar’23 ee. 752 T5lg 
ee 1952|J D + Sale (10312 104 | 49, 96% 10412|| 3& N Y Air Line Ist 48____- 1955|F A R45 * 20. Feb23--.., 39 89 
Xe 1952|A O noes Sale 94% = 101g! 95 | gyas 1U1'2)| Brune & W Ist gu gold 4s__..1938)J J Oli -—__ JO1le Mar’23 ---- 101 10153 
Onnada (Dominion of) g 58._1926)A O Bs 2 sale | 99% 10012) , 47)! g¥ts 102 buffalo R & P gen gold 58... 1947 |MN) 0078 o-oo R83g 11 87 926 
do do 56..1931)/A O 4 Sale 100 101 | 145 109 1U2% Consol 4448.........-..-- 1957|M N 96 973g 973, Mar’23 ---- , 9612 99! 
sogenr Sid>aheccemden 1920) FA ele eeic | 98 9812) ““5/ ys juz || Burl C R & Nor Ist 63_.___- 1934/A O — 
Oe wet wen ewe ewan ee owe 1952 MN B Sale |103 10419. a5 10212 1UA4Als 93l0 96 | 96 96 2 94 1001, 
Obile (Republic) ext 4 f #__.1941|/F A 4 sae [101% 10214, ©? 1Ulig 1U273)] Canada Sou cons gu A 58_...1962/A 0} iL: > le 113% 114% 81 113 114% 
External 5-year @ f 88_____1926|/A © yt Sale G4lo 96's, <8 93% 97 || Canadian North debs f 7s_..1940\J D| ait ale LL 15 L124. 75 110% 113% 
iliac ie niall weidianies erento 1942|M N 7 - Sale 1103. 105 42 10212 10412 | 25-year s f deb 6'48..---- 1946)5 J 7714 Ps 761 77144, 30 7@6'2 81 
35-yearsf8s_......______ 1946|ViN * a 48 51 | “94 48 52% | Cenadian Pac Ry deb 48 stock___|3 4 ae “00 9219 Bent'SSice | 2-0 osee 
Ohinese (Hukuang Ry) 6s of 1911/3 D #50 OMe | ig 8113 | 38 107% 113 || “arb & Shaw Ist gold 48____- L93ZiM 8) F's | 7) 70 | 1 70 7 
Cbristiania (City) af 88_____ 1945|A O a *Suie | Y2le «93 oY 88l2 94%4|| Caro Cent Ist con g 48____-- od Pad ett Sule | 8814 Siydgi 24 S314 92 
Colombia (Republic) 64%s__.1927|A O a Sale Syle 905g, Y!) BSig Yillei| Car Clinch & Ohio Ist 3-yr 5s 1938/3 T oaks p- c | 961s R12) 38 Y6's 96S, 
Oopenhagen 25-years16348__1944|J J 4 Sule} 954 96 | 15, gow O62 |] 68... -..........---.--- 19525 Di 3? “Bale Bite Deo'B2)<<..| coce acne 
BREE ean ah es y44im 8 gx 99 | 88 Mar'23'---- 88 93411 Cart & Ad lat gu g &......- 1981\J OD 661 73 | 705, Dec 22\-<--' ---- 
Eater Gabi of 58 1914 Ser A_ 1949 FA 4 84 83% 8344. ‘ Slip 87 Cent Br U P Ist g4s_._. eek Db BS le 59 56 | 5619 | 7 56's 68 
External loan 4448...._._- 1949/F A 832 Sale | Ovig 9914 242 YVY¥lg YYle ent New FEing lat gu 48__._-. 1961\J 3 92 ies | 93% Dee’ 2iicece ooce acco 
a NR es 1953\5 J aD * aie | 88 go | 44% 75 «ga Central Ohio 44s 1930__....1930 M § 100... 101 ts Mar’23 ---- 10112 1u2 
eerie Cenk (Repub of) 88-1951) O} so, Tio '109% 109%| 34107 109%! Central of Ga ist gold 6a...p1945/F A 941g 96le 9315 Q3le} 2 92% QBly 
Danish Con Municipal 8s ““A""1946|F A 1081o 10912 108!2 10914, 29 107 Luge Consol gold 58_.....----. 1945|M N 100 Sale 993, 10C% 64 Y's 102 
| RAR: SAREE 46\F A nae 109t4 10812 109'4° ,2° 1077 110 10-year temp secur 68_June 1929|5 D 73144 80 | 81 Jan zal----'| 81 81 
Denmark external sf 8s_____ 1945|4 © or dale | 9653 98 | 145 ysu gg Chatt Div pur money g 48.1951|3 D oat 96%— Sept 2:|----|'---- ouee 
| Sieeeepheer 942)J J 96 = "93 | 97 971g *9  95ig 100 Mac & Nor Div Ist g 58...1946,9 J Olle SSte JUDE Bil<o.~' eos ove 
—a Rep Cons Admaf 6e’58/F Al or ie | 86% 87le 41 ga gu Mid Ga & Atl Div 58____-_- 194713 Jl 93° “O5% 93 93 1 925% 94 
SCeeee~ He enseseeeace 1942 Ms O4l4 Sale Y4'g Y4‘~ oé4 YZ\4 Y5le Cent RR & B of Ga coll g 58 - 1937 MN 10212 1041 105! Mar’23|--.- 105 108 
Dutch East Indies ext 6e....1947/J J 9314 Sale | 93's 947g “49 yzig ¥5 Central of N J gen gold 58_-_.1987/3 J 10:2!2 105 . 109 : Sept 22) ---- ---- «<<< 
ET Wvidw actaccswads 1962(M fo! 30 Bue | 88% 8914) 799) B75, sole ES dines +ecedones B1987'Q J aaa Sale | 82 83 | 31 81% 87% 
6348 ..................-- 1953 Sl 98 Sale! 974 9814 223) ysig gxis ll Cent Pac lst ref gu & 48....- Loto TF fl oiisSule | 91lg ile] 2 WO lle 
French | ee 25-yr ext 86_1945|M §$ 937 Sale | 93 94 413 84 95 Mort guar gold 3s__...k1929\J I 27 ° 85’ 80 Mar’z3i---., 80 84 
Pra = ——_ aK on. 1941/3 D , | 729) Throngh St © tet ae 0 fam a Y ihe. 6iiie titties heer “<= 
reat Brit & Ireland (UK of)— 103! 137g' 4% 102% 10412 || Charleston & Savannah 7s__- — “aa "} os "23/--.. 94% vols 
0-year gold bond 6440....1987/F A} 103% See lia 115m, 405 113 116 | Cree ge en a ata ciese s oe at, | aa ae 97%4 103% 
10-year conv 5348... 2... 1g20/F Al "7512 Bale | 754 7512' 93 65  75%'1 ist consol gold Ss......... 1939 MON! 95.) Qsle' 9716 Mar'23l---- 974 971, 
Greater Prague 7 }48__...__- 1942) \| 56 Sale | 95'2 974, 119 g5te 98 i cniedtinenenad 1939 MN) cl sale | 807% Sills) 46 80% 86% 
Gait! (Republic) 66... ._-_- 524 O) 95 sale | 94%. 95 | 29% 91% 96%{1 General gold 4148... .. 2. 1992 M & peas ge ba Pees Bi. sod 
(taly (Kingdom of) Ser A 63481925|F A 927 Sule | 92Zig g3tg' 153) gz gaily Registered ...........-- 19903 OC) oe aoe | 85 85%| 97 85 s¥lg 
apanese Govt—é£ loan 4}48_1925|F A|+ 925, saie | ¥2'4 93 | 149 gaig 935s | 20-year convertible 4448...1930\/F A 88 Ie a! 8712 90's} 209 S7'!2 V6lg 
Becond series 4}4a________ 925\3 Jit 813, Sale | Si!2 g2 | 161) gy g3te| 30-year conv secured 56...1946'A © oot. Sele 9012 012} 4 90l2 95 
Sterling loan 4g_....._____ 1931/3 J}3 78> Sale,| 77 781g° 190 694 7914 Craig Valley Ist g 58____-_- 1940 J J 75ie rh ye a a 
Lyons (City of) 15-year 68___1934|M WN 78 - sale’| 77 78 | 180 Gyig 79 Potts Creek Branch Ist 48.1946'J J 77 8 gal ‘ >> 77 1,77 78% 
Marseilles (City of) 15-yr 68_ eM N| 344 38 | 34% 34% 2 Big 38 R & A Div lst con g 48..--1989 3 3) 05, OBS | O51. Dec za|----||---- ---- 
Mexican Irrigation 4}48_-__. 3M NI. 5614 Sale| 54% 6644 154 49 571, 2d consol gold 43_____-- re 2) gam |} 80% Dee'Bil-s .\'co-- once 
Mexico—Extern loan £ 68 of 1899/0 ; t 35le Sule | 35 36 | ¥ 33 37 Warm Springs V Ist g 58.-.1941 Mm £) 3 gale | 51 52 12 5Ul_ 5A4lg 
Gold debt 4s of 1904______ 1954'J D 8612 Sale 8612 8712! 1% g612 yids! Chic & Alton RR ref g 3s_...1949 A © fl daie | 28 2814, 46 25 29) 
ontevideo 7s ............. 1962 5D! Osis Sale 98's 99 | 279 9714 1013s Ratiway ist lien 3443__-_-- 50'S 3} 30° “Zoe! 79 80 5 79 88 
Morenands Ge (Slat prices). 19728 8) 1058 Cue 110% 312% 4 100 112%11 Chie Bari @ O-tll Oty 3348-1949 J 3) oe gaie| 855 86% 34 S8dlg 90% 
Norway external si se_______ 1940 A O Q7lo sale 974 98%, 8% 9612 100 Illinois Division 48._....- 1949 J J 941, 961 | 9612 Mar’2s|---.| 96 97% 
i that nttittninitdim dink a a 1952'A © 06” Sale 95% 97 4 9312 100 Nebraska Extension 48....1927 M N . ‘ i Cnn eee ealen 
Porto Alegre (City of) 8s____1961 J D 107% Sale 106'4 107% 2 10512 10912 cninindicmieasodiies 1927 MN “83. «785 1 83 84 11} 83 893 
Queen~land Grate) extef 76.1941 4 0} | * Sule (100 101 54 100 102% /| General 4s......-........ 1958\M & ‘34 Sate | 9653 9714] 65) 9633 1011, 
I a eiett i 1947'F A Q5lo 96 | 95le 9612 “4% g3 100 Ist & ref 5a -.2--1971|F 4] 96% “62. 6ll4 62 31} 47 62! 
Rio Grande ‘Do Sul 8a__.___. 1946/A O} 03 * sale | 93 9373 41\ 90 975s'| Chic City & Conn Rys 58..-.1927A | 58 105 105 1 105 106)3 
we Ge Janelro 25-year 81 88__1946/A O 93%, Sale| 934 94 <0 9014 97!2 | Chicago & East Illinois 1st 68-1934 A O 7 Scie | 78 73s} 55/78 8llg 
issn Il Seeeidaaiidie phadatteabeeatnis 1947)A O} oF * cae | 97 981g 21) 96 = g9igil Ce b Li RIK (mew co) gen 58_1951IMN 89 y2 | 89lg 89's 5| 87% OTs 
gan Paulo (City) 8 f 8a_____. 1952\M 8) oo nie | 99 993, 16) 9512 100'4'| Gnie & Erie Ist gold 58.___.21982\m \| 89 ba 5113} 57) 50 56 
San Paulo (State) ext s f 8 oo 3 J) 36 sale | 85 86'2 155/75 8712 | Chicago Great West Ist 48-..1959/M §| 50. —_ 1107 Jan 23|.---|107 107 
Berke, Crees) ext Te... 194313, J} Coa Sale | 66!2 70°. 427\| 64 708i] Geren ae eon eine earl a] 104%. noe "| 97 97.|  1]| 92l2 971g 
Serbs, Croats & Slovenes 8s_ “1962 MN! 79 Sale| 78!2 7933 101)! g6le 793, Refunding gold 5¢___.___- 1947\3 3) 94 s0 | 817 Mar 23\----|| 7913 82% 
Soissons (City) 68.......__- 1936|M N 10414 Sale |104'4 104%, 141 1032 106 Refunding 4s Series C_...1947\J 43 4 813, 81 81%, 6| Sl 84 
Sweden 20-year 68__..._ 1939)3 D 118 Sale [11734 118!2 %* 1171g119%'] General 58 A............. 1966|M Nj 5t 51% 94%, 97 14| 94% 98 
Swiss Conferer’n 20-yrsf8s__1940\J J 731 Sale | 732 735% 7143 735g General 68 B__.._....... c1966\5 J a7 Sale | 78 Jan z3\----|| 78 78 
Tokyo City 5s loan of 1912______- M $/ 105 Sale (103% 105 103 107 || Ind & Louisville 1st gu 48_.1956|3 J Ab > Bile Feb'23|....|| Sl!2 S4lg 
Uruguay Republic ext 88____1946|F A 112 Sule |112 11210 4 111 113% |] Chic Ind & Sou 50-year 43...1956|J 3] 8 1 8634 86%, 4) 86% 86% 
Surich (City of) af Ss peaecoe 1945\A O a | Chie L 8S & East lst 44s__..1969 5 D zo . “G215 62 Zl, 8} 62 631s 
t$5=£ = CM & Puget Sd Ist gu 48....1949/3 J} 02 71. 70 72 | 31170 748% 
| Ch M & St P gen ¢ 4a Ser A-c19801 3) 62, 62ie\ 62 Marz3\----|| 62 60! 
State and City Securities. Genera! gold 3s Ser 5. : ; 79 5 ace” 79 719! 15) 78!e2 837s 
lo 10084 Mar’23 ----| 1001g 1007 i 4348 Series C____e - = (5 5,2 90) 56 862% 
8 ¥ City—4 348 Corp stock..1960/M 8] 100, 100!2 Ons aie 0, 100% 1027s aes & rot Garten A 4148...02014/A ©} 61 Sale | OO 63%! 78| 64 70 
64s Corporate stock. ___ _ _ oa le Gl 1005 1012 101% Mar'23 ----| 101% 102 Gen ref conv Ser B §8...-a2014|F A} OS, Bue | Gee Cont 145' 63-68 
4348 Corporate stock. ___ Looe Ol 10512 10655 108 Jan'23 ----| 107% 108 Convertible 4148--.--.--- 1032/3 Doe ic | 2% 4084 | 149] 76 84 
4348 Corporate stock. ____. 1971)3 DI 105t2 106% 10644 Mar'23 ----| 1u6ls A (SMR Ce eee 1925|3 Dj S3%s Sale | & 6312) 57| 54 63!g 
$338 Corporate stock... July 1967/3 3) 102,2 Lum 10512 10512 «#10512 107'8 |] 95-year debenture 48_____- 1934/5 3) Oodle Sale | 07 97 | 1\| 96's 9713 
Gsen rrmorate st00k . .... 19631M B| 105% 106% 106 106 106 107% | Chic & Mo Riv Div 6s.__-1926|J 3} 97, Sale| OF, | Or! ll 9458 96 
Gao corporate stock. ....... 1959/M N| 98 99-| 985 98%! 1 8% 10U% || Quod N'west Ext 4s. 1886-1920|F al 95% 34 05% Jan 23| || 93% 93% 
4% Corporate stock... __ - 195910 Ni 03 9035| OUl4 Mar'23 ----| 9Y'4 LU3lg Registered _......- 1886-1926/F Al 2a on) als Mar’23\....|| 72% 77 
% Corporate stock______ 195%|M WN 9 99: . 983%, Mar’23 ----| een LUU'4 Genera! gold 34s___--.---- 1987|M N 70'4 Wie 74) agai 2660 éébeo 
aa Corporate stock. ____. 1957|M N ore 983, 99'§ Mar'23 -< a B9l2 Register ant ae p1987\Q Fi 66% ----| B0' 0% 10 80's 87 
4% Corporate stock reg ...1956 MN 105t4 106 . 106 Mar’? 23 ---- an 10712 Genera! Sera, 1987|M N 81 22 | 82 . Mar’23 82 874 
ake nana pag 957|M WN) 105!4 108! a. tm. os 1987|/MN| 80. 80% "i 1015 1081 
57iIM N| 1054 Sale 1054 = 10514 1U05'4 4 Stamped 4s8..........--. 10153 Sale 10158 102% 11 2 
Hk oe abe ~~ ie MN| .88 90 | 90% Mar’z3 ----|| 8812 oe Genera! 58 srampet........ 1907 we 103'4 105 103'4 Mar'23 __.-| 103g 106% 
atesiad & Zar’22 ..-- Zils 10: os ary eee eee 
New York State—de.--_.... we a... 103t2 anes, ----| 103is 103i Registered... 1879-1929} ©} 100% 103% Ione 28 2222|| O82 “90 
Canal Improvement 48....1961|3 J) ---- ---- 1091 Apr’22 ----|/.... ...- Sinking fund 58------ 1879-1929|4 0) 8 ----| OF ere 77love ots 
Highway Improv't 444s___1963|M §| ---- ---- 10413 Apr’22 ---- Eps egister ~ -1879-1929/A O| 9712 ----| 99 Mar’23 “ee 99 101 
Highway Improv't 43¢8___1965|M §| ---- ----|}04!2 Apr’22 ----)\.... Sinking fund deb 5e__..__- 1933|M N| 97!2 99l2 941g May "22 <7 7. . 
Registered _..........-.- 1933\M N 105% =©106'2 +12 105% 110, 
3013 D| 105% 107 1 
10-year secured 7s @....-- 193 i 1 " yp 06'4 10712 34 106'4 110'4 
oe 06 ee ad een as 1988\9 5] 77 Sale 76%  77ig 23 so 
96 Jan’23)----|| 96 I & P—Ratlway gen 787 23 ....|| 78% 787% 
4la Gt Sou Ist cons A 58__..1943|J D oo% ad 997g Mar’23\----|| 995, 997%, ena ee ee Jj 74% Bale ron —- 7714 222 7653 83le 
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nla ere Ol core ano ee re crc ee 208 Il entia Balt & W let 40.....1943|M W] 8615 80%] 88tg Bar’23}----|| Se Se 
40 Off-..-...2.222222. 2222] “88” “30 "|" 2713 ‘Feb'd3 2277|| "2713 “38 ~ |] ensippine Ry ist 30-yr 6149 1937/3 J te, 4 Oth tore oe 
Nat of Mex avian tans 4%s_.-1926|3 J} --.- -_--| 38% June'22 ----|].... .__. PCC & Bt L gu 448 A----- 1940/4 O| OK “987 | oats Mar’23\....! 9412 947, 
July coupon om...._-..--_..-- coon, IS Oe we Pe ae ee eee ee *oooo"* ee oo" 94° Mar'23|....\| 94. 94 
> Eee all eaae Ge Bente séneecd www n lew nm ww we J REIN YY £795 BUSI... ---.- gteteren: , ee 3 
Ast consol 4s (Gia) -=--i0Bi)A“@| 22> <2. 38” Fovas -22.|| gate apn |] Goria S346 quar gold --_1ea0|e A| Sots Ziz.| Sos Maarzal_...|| 89! 80% 
ie a el Zo aede 4 ~--<« —-— on ’ 
7a. ee --""| 26 2713' 28 Mar'23---.|| 26 271s Series F guar 4s gold_____- 1953\J Dl 89% ....| 89 Feb'23 --=-| 4 — 
Naugatuck RK ist 4e___.___ 1954|M Ni 681s A Be | ODT EG ococtesce cove Series G 48 guar__.......- 1957|M WN 80% wy ts Peb'22 rer O4ie 95 
New England cons 56______- 1945|J J} 90!2Sale | 9012 9012 2/1 89 9012 oe — guar 4358.-..1963 4 & th 95 ty — 1° 
safle geen 45 TB ccoet TO GPE oecciicnse cuce ries §.......-.-.-- : ae aoe : "181 Game 90% 
mS june RR guar ist 4s_____ i986|F A 8210 82 Jan'23 --- | 82 82 General 5s Series A______- 1970|3 D +, Sale _ " 9434) 15) 93% 99% 
NO&NE lst ref &imp4%sA'52\3 Ji 76 Sale | 76 76 3| 76 Sill || Pitts & L Erie 2d g 5¢____a_- 1928/A O} 9514 .... acs “cattle tai 
New Orleans Term Ist 48..._1953\3 3| 73's 73!2 73!2 74 | 16) 7312 793%, || 2itte McK & Y Ist gu 6a... 1932 J 3} 100% ~~. no? F t. cman wnt: ohm 
NM O Texas & Mexico Ist 68..1925|J D] 100% Sale 10012 100% 11/100 1011s || 2d guaranteed 6a____.___- a, 2 ten as eee a 
Non-cum income 5¢ A-..-1935)A ©) 82, Sale | 81% a... sn Ga inaumeee 1943/3 9| 96% 222/160 Feb'23|-..., 100 * 100 
94! 89% ____ an'23 --.- 4 2 || _ Ist conso} gold 5s___...... ——-e 991. __|] 
N YBa M B let oon ¢ ba.. 1936 A Fs 20 97 961 Sept'22 --. | eee ania Pitte Y & Ash ist cons 58_...1927|M NM; 98'4 ----| 98 —s o---|\- 38%, “dsm 
NW Y Cent RR conv deb 66.__1935\M N| 102% Sale 102%: 10455 "365 102% 106%, || ?rovidence Secur deb 48_--__ 1957, MN +4 52 aaa he wees 
Consol 4s Series A________1998/F A| 77% Sale | 7612 7773 20, 76% 825g || Providence Term Ist 48_____ 1956\M 8) 75'2 Scie | $27 se "Be "$297 “86 
Ret & impt 448 “A”____. 2013}A O| 84% 85!2 85 B5!2 | 4| $414 887% || Reading Co gen gold 48_____- 19e7ie ai 30 “a2. | soln Mare 82 844 
Ref & impt 5e__. _2013\|A O| 93% Sale | 927 re! 462) 927, 988% Registered. _......---..-.- 1997|5 J) 79 82 801s “311 ~ 81 gO 
® Y Central & Hudson River__ Jersey Central coll g 48__._1951/A O} 81 Sale . 4 ) 
Mortgage 3s 1997|\3 3| 72!2 727%, 72\g 7314, 32; 72 77% || 2eres & Saratoga 20-yr 68 ___1941|M N 112. 115 "san, theres eS oe ee 
Registered 28 aes 097 J = eee dcontein 78 Dec'22 -- l} \ ——— ww ee Rich & Mtn spheccaeaes 1927 AO ors 98 72 é Mar’23 re “72 “72 
Debenture gold 48________1934|M N| 87'2 Sale aoe “th 33 8612 915, re ad . _— igi ¢ 58.-..... one . 3 th, “99 | 98% Mar’23\_..-|1 99 100 
lia i eel 91g Nov rtntekss sume Cc Se Gedwccorsocesosce ~ 
90-yenr Gabentare em i42|3- J| 82i2 “87 | 86 8612 10 86 90%, |] sio Gr June Ist gu 58__._._- ssau/s O) oes Oe es os eet, it 
Lake Shore coll gold 3lée__ 1998 FA 69 Sale 651g 69 11) 68'g 76 tio Gr Sou list gold 4s___.__ 1940 J J 4 -_—<- aan Pade So ee Ce oe ee 
R albania 1998 F A| 67% 79 | 7ll2 Feb'23 --- || 7l!2 72 Guaranteed..... ....-..-- 1940 J 5} 12l2 --— 735 74 ha "7353 78 
Mich Cent coil gold 38 998\F Al 70% 7i1le Tile 7ile 2:| 7lle 77 tio Gr West ist gold 48____- 1939 J J ai (3% 7: - 63 9 63 6712 
Registered "1908 ,iiwwt Min eae. 2 tge & coll trust 48 A__..1949/A ©} 63!2 64 | 6315 ate si| Sete fa 
mY Chicé& . oe L Ist g 48_...1937/|A O| 85% 87 | 86le 8612 I11)| 85% 901g |] RI Ark & Louis lst 4%4s___.1934 M 8 76% Sale | 7612 4| 70 2 70 
tt a aay a 8612 Jan’23 ----|| 86i2 861g |] Rut-Canada letgu g 48____- 1949)3 J) 65 73tg) 70 vk aaah 80 «80! 
Debenture 48__._..------1931IMN| 8412 Sale | 83% 8412 3 835% 877% || tutland Ist con g 4%s____-- 194i}3 J} 76, 80 | 7312 Mar'23 -..|| 73. 75% 
ee err 1931 MN} 9853 Sale | 9812 9914 44 9812 1007% |] St Jos & Grand Iai Ist g 45..-1947|3 J) 72's 74 | 7312 Mar 23\....l| gate gat 
ia ae eRe S55 32 O Gee Getic ccs cccedc,cons RS ae 4st Lawr & Adir ist g 58__._. 1996,J3 J pb 9212 = Ppa 5 ail Ole O84 
™ Y Connect ist gu 446 A_.1953\F A} 83 Sale | 83 8454 6 83 885, 2d gold 68...........-..- 1996 Ao +t "88le 87 . yp ..--| 87. @ 
WY & Erie lst ext @ 46 sea Mitte bill O471G8 Mi cece aac; 87 July'22 eeceelilece2® eooe St L & Catro guar g 4s -<"<--- 1931 3 J 86% G14 952 ,*- a! 95 991, 
8rd ext gold 4%s_._....__. Resets 99!g Jan'23 ----|| 9914 9912 || St LIrM & Sgencong 5s_._.1931/A O} 95 ‘2 109 4 Jul 14\-~ ' 
4th ext gold 58_.......__- PA @8 wcse cose Gilg Nov’22\-<--)|---- 1... Gen con stamp gu g 68....1931|A O| ---- le | 823 - B34! i70 "823, 897% 
6th ext gold4s._... ss _- Pee © esos eenel GE BT bebtsettibeocse seen Unified & ref gold 48____--. 1929) J 4 82% a 76 ‘ 771 68, 76 86 
NW Y & Green L gu g 56______ 1946;\M N| 75 | 86! Nov’22|---. aT Lee Riv & G Div Ist g 48_____- 1933|M N = — 96% M 23 96 99 
N Y & Harlem ¢348___._._- 2000|M N| 73's -.-.| 7312 np ; Ha 77a [1 os LO mation Ter -s mo AO) 9414 7, -* a) 
& Western 56____. 923\F aj 100 Sale | 99% | 93!2 10015 t Louis an Fran (reorg Co)— . | , 
” Terminal & improwe't 4a. .1923 MN] 995s ____| 99% Feb'23----|! 994 99% || Prior Hen Ser A 48____.___ ens Sf Senile | (nt 45 | Spt 20% 
NYLEA€ W Ist 7eext_____ 1930'M $| 103% ___ [|103!g Jan'23 ----| 10412 10312 Prior lien Ser B 5s___.-.. -1950\5 J meee male 883 89 | 26. 88le 93 
Dock & Imp 58__...____- 1943 J 3} 96l2 ___. Mar’23 ----| O8!s |} 534e--..-------.---....- 1042/2 J] O78 Bale | 975  98%—| 10| O78 100% 
N Y & Jersey ist 66 wan _1U3Z\F A 95'2 99 9434 944 9444 O87 Prior lien Ser C 6s_____.__. 1928\5 J "8 © ‘2 Ss 7 
De Bineccced - ; | O| 77%, Sale | 7713 7914 479 | 751g 8035 
® Y & Long Bregeng4s____. 1941/M $| 85!2....| 91 July’22 ----)|.--- LLL. Cum adjust Ser A 68____- h1955\A 4 Sal 631 65 | 121! | 58 67 
3 Y NH & Hartford— | Income Series A 63______- = ga) I ll kB I ge 103% 
Non-conv deben 4s._____. 19471m &| 48 49 | 49 49 | 1/49 67 3t Louls & San Fran gen 68__1931|J J) 101's o7 . pa 23). --|| 961g 99% 
Non-cony deben 3s____. 1947\m S| 44 45 | 47 Feb'23 ----| 40 447, General gold 5s____...___-. 1931\J J — | 671 “120 rte 8 
Non-conv deben 36_____ 1954\A O| 44 45 | 43 43 2,40 47 StL &SF RReonsg 4s__.1996|\J 3) 82'2 ----| te ones See ae 
o-enne deben an. 1955/3 3) 47!2Sale | 45% 4712) 7 45 Bil, Southw Div Ist g 58..--1947|A ©} 90) -—..' a web'22|----||- 160% date 
Non-conv deben 4s... 1956\M N| 47% Sale| 45!2 47% 16 43 51 || StL Peo& N W Ist gu 5a__-.1948|3 3] 98% a cae al 
Conv debenture 3 4a___.__ 1956\3 J) 43 4312) 43° Mar'23----' 40 48 3t Louis Sou Ist gu g 46_____ 1931|M $ 86% poe ae x yaa \--2i'|" Fae, “Fou 
Conv debenture 68 ee eee 1948 J J 65'4 Sale 677s 6514 8 67 73\4 St L 8 WwW lat w@ 48 bond ctfs___.1989 M N 73 2 — aoe M 9 am) 691g 711s 
4% debentures....__._.._. 1957| Ni 3812 Sale | 38 3912, 17 38 431 2d g 4s income bond ctfs.p1989|/J J o 7319 “75 | 73! 7312 778% 
7e European Loan ie as ota 1925 A oO 65 69le 7318 73!) 19 7044 $144 Consol! gold 48 eee ew wwe = 932 4 D wef = 7319 7558 20 | 73le 821s 
kplan aaa 19225A O| 73's 75 | 68 69 10 60 41's Ist terminal & unifying 5¢..1952|3 J) 7312 © 75le 761 15! 75% 81le 
Cons Ky non-conv 48____- 1V20\F Al ---- -- -| 42 Feb’23'----|| 4044 42 |] St Paul& K C Sh L ist 43g8__1941/F A} 75% “95! 9114 Qi, 2) 91%, 94 
Non-cony 46._........__. 1954 J J) ---- 49 50l2 Dec’22 Seetiioes® cose it Paul M & Man 46_______. 1933\J J O14 10910 UB%e M 33 1081 1093, 
Nop-cunyv deben 4s_.____ 1995) 5 Sl cece cace 44 Mar'23 ----!|; 44 44 Ist consol g 68........... 1933\5 J +6 10 3 . Sent'20 ES . 
Non-conv deben 48____. BEND Dh cscs woo 49 Dec'22 ----||--2. oo. Registered .----........ ee Fest, oats! GB's kaa —_ "961, “9915 
Mm Y & Northern let g 5s____1927\A 0} 98's ____| 99 Uct'22 --- Rl Sot th Reduced to gold 4«s____. 1933\J J + 54 a 4- ob em 
® Y O & W ret ist ¢ 48._.-91992 M S| ---- 64%| 654 654! 3°65 “70% || Registered... ____- pod a +t Sale | 89! Auton! 2 |" 8953 93 
Registered $5,000 only -..91992,M s| “ae° -27-| Ee Moves a aon OE ext 1at gold 48_----- is fs 86 ~ | om aeerat | 
Nn lt 1955|3 D ar’23 ---. 7053 jj _ Reeistered...--........ 7 ‘23 ..--|| 84. 84 
avers Ges 1942/A O} 65's ---.) 83) Aux'l3 ----!)2 2 Pacific ext guar 48... _.. 1940l3 4) Foi, daie| 72 vane 72 75% 
NY & Pu ist cons gu g 48.__1998'A O| 81% 85 | 81% 8134 3 80g 82% || S A & A Pass ist gu ¢ 4g____- 1943\3 J 212 99 F nos ..|| 99 99 
NY 4&RB Ist gold 5s...___ 27\M $| 95'4 9534) 96 Dec'z2|----''.... ____ || Santa Fe Pres & Ph 53______- 1942/M S| 96'2 Sale 791 “808 11 | 781g 83s 
W Y Susq & W istref5s_____ 1937\3 J) Sl 54 | Sl 51's ry 51 60 jan Fran Terml Ist 48... _ - 1950)A ©} 5014 ° 10816 N 4 re 
9d gold 40... 17 STF Al Zo SL | 48 Mar23)---7' 42 49% |] Sav Fla & W 6s... _—-7--—- a 2. we a... 
 —- = apmbee 940 F A 46 5 49 § -.-......-...-.......-- “e016 93 _._-|| 86 BThe 
ane oy ee 1943 MN! 84's _...| 8453 Mar’23 --.-' 845g 935, |] 4clo V & N E Ist gu g 48____1989|M W™ +4 tp 4 ens i a 4 > 
NY W'ches& B ist Ser14}48_.°46.J 3} 43!2Sale | 43l2 45 | 67 4314 5014 || Seaboard Air Line g 4s_____- 1950/A O ty ot | 53% bate. 16/1 6235S 
Nortolk Sou let & ref A be...1961\F A| 65 Sale| 64 67 | 21) 63% 71 Gold 4s stamped. ____... 1950/A OC) title 30% gait 675| 32% 321s 
Norfolk & Sou ist gold 56_...1941|\M N| 90°s 92 | 91 Mar'23 ----|' 90% g3i, Adjustment 58.........- o1040|F Al oe ae’, tii 45'2 121/39 46 
orf & West gen gold 6s____1931\M N| 105% 10812 Mar’23 ---- 108!2 1081, Refunding 48............ 1959|/A © yd — 6510 665, 207) 58% 68 
Imprevement & extg pl, LOM 19034\F A 106 110 {110 Mar’'23 -c<2 108%, 110 lst & cons 6s Series A_____._ 1945 M & Gore e Obl. M of } 93% 061g 
New River ist gold__..___ 1932}A Oj} 105'4 108 |106% Mar'23 --.-' 10634 106%, || Seaboard & Roan Ist 58_____ 1926\5 3 sole vr a ‘ ah. ee 
N & W Ry Ist cons g 48...1996/A 0} 8653 88 | 85i2 88%, 48 85l2 gzig || Sher Sh & So Ist gu g 58____. 1943|J DB} 36's 7 ot ae oes anes “98 ioils 
Registered._..._....___ 1996|A O} 81 86 | 89l2 Feb'23 ----' | 88!2 90 S & N Ala cons gu g 5s____.- 1936|/F A 98% 10 ty * et: "1 | 9612 99 
Div’! lst lien & gen g 48.1944/J J BR 4, 8514 = P al 10 3" 863, a. cone Buss ost 5a__...1963)A 0} 96'2 Sale . . 
10-25 year conv 4}48__._1938|M §& 4 an <3 ---~ 108 108 uthern Pacific Co— , 
veda conv ~ or pS 1929|M § 1l2 Sale j|1li2 113 7Q Lil 117% Gold 48 (Cent Pac coll)_..k1949|J Dj} %0 ~~ a, + a | oats Sate 
Pocah C & C joint 48...1941|J Di] 85 8614) 85 85lo} 1° 55 884g |] 20-year conv 48.___._.__- og I ee 101%! 12 10012 102% 
North Ohio ist guar g 5e..._.1945|A O| 77 85's! 83 Jan'23,-- 83 83 20-year conv 58_.......... 1934/3 D ++ ° = Feh’ a 101 101 
Northern Pacific prior lien rall- al 3o Pac of Cal—Gu g 5s____-- 1937|M N +h. “si, . 9! Me 23 “24 oste 91 
way & land grant g 4s_____ 1997;Q 3} 82's Sale | 81% 8212) 123) 81%, g7 So Pac Coast Ist gu 4s g__-.-- 1937\J J 6% Oil = 8 aRdle "500 | 881 
ts ere 997\Q J| 79's 8514) 8112 8ilg) 1) 81 8319 || So Pac RR Ist ref4s_..____. 19655 J) S3's Sale | § — "30, oat 98le 
General lien gold 3s______ @2047|Q Fi 594 Sale | 59 5975| 64) 59 62i4 || Southern—Ist cons g 5s____- 1994|J J} 93% oe a 28 --- '| 93% 933 
ig eae a2047\Q | 585s __.| 58l2 Mar'23, _--!! 58l2 59% Registered_...._____-_- eee 2 se. Soe & sf eee 100! Bets 6914 
Ref & impt é6sserB__.___. 2047\J 3g} 106% Sale |106's 10653 123 106's 109% Develop & gen 48 Ser A__.1956/A O| 66% mee = Olle 121 100 102 
Ref & : tmp 4%sSerA_.... 2047/3 3} 82% 8412) 83%, 83%) 10 833, gots Temporary 64s__.___.._- 1956;A O} 100 2 100 to 
Ds lig Lok CaS 0OA7\J Ji} 94 Sale | 922 94 10- 9212 100 Mem Div Ist g 4}48-58____1996|3 J 90 91 | #0 ~ a | 773, 80 
> eaemtanaer tamer 2047/3 J} 93 Sale | 92'2 94 | 393) 9212 99% |] gt Louis div Ist g 4s...__ ST Td lc 99% 
St Paul-Duluth Div g 48 i996/J DB] 85 -.-.| 89 Feb'23)----|| 89 89 || So Car & Ga Ist ext 58._..1929|M N ore Sale - men-as || 8312 831 
St Paul & Duluth Ist 68__.1931/Q F| 9953 _...|100 June’22|/---.|/.... ____ Spokane Internat Ist g 58_...1955)J 3} AS ---- rs . Need Rea . 
ist consol gold 48_...__._ 1968|3 Dj 79's __..| 844 Jan'23}--- || 8414 R414 |] Staten Island Ry 4%s______. 1943'3 D 253 ..-- oe oe. = etme [tect ee-- 
Nor Pac Term Co Ist g 68...1933|3 J| 108 Sale [108 108 1,108 110 || Sunbury & Lew 4s___.____-- 1936\J Ji - a saee a. ae 
No of Cal gusr g 58______... 19388|A O| 99 -...|102 Jan'23}----|\102 102 Superior Short L Ist 68 g___.e194u|M 8S os 4 "pat ll "ge° ‘ee 
North Wisconsin ist 6s_____- 1930/3 Jj 104% -.../118 Nov'l6}--- ||---- ...- Cee Siem Ot Oe & 368 © 6360. tae 2: ole 991 97 Mar23....|| 97 99- 
st cons gold 58 _._....... 
Ox & LCham Istguasg.....1948/3 3| 66 6814| 6653 66%! 11'| 6653 71 Gen refund stg 4s._.....- ee 2 i 
Ohio Conn Ry 4s...._...___ 1943 M $} 86% ....| 80 Sept’20)----|/.... ___. Tex & N O con gold 5s___.-- 1943|J_ 3) 89's 90% 34 . pete onan an 
Ohio River KR ist g 5e____.. 1936/3 D} 96% --- | 9653 Mar’z3 \-.--|| 9512 981g || Texas & Okla Ist gu g 58__..1943|/M $| - s0ls Sale’ | 902 91 32 9012 961 
General gold 5s_._....____. 1937/A O} 92!2 94%) 951g Feb'z3'--.-|| 9512 9519 || Texas & Pac st gold 58____- 2000)3 Dj 90!2 Sale 40\e Jan'23 ----|| 4012 401g 
Ore & Cal ist guarg be... 1927/5 J| 98'2Sale | 98% 9815! 36] 9833 100 2d gold income 53___.-__-- 92000] Mar) 50, “5071 gate Mar’23 - ee 883, 92 
Ore RR & Nav con g 4s____- 1946|3 Dj S6'2 Sale | 8612 8612) 4/ 86 871, La Div B L Ist g 58___.__- 1931|3 Jj 83%s 9734 Mar’23 ----|| 96% 98% 
Ore Short Line— | | To! & Ohio Cent Ist gu 58__.1935|J J -F “Q21e O214 nar’a3 oo ae 9214 96 
Ist consol g Ss......._._. 1946/3 J} ---- 10014’ 99 10014 7| 99 1041, Western Div Ist g 5s__.-.- 1935|A © 89's Q 2 8755 ood 23 a oe 875g 875s 
ema 1946/3 J} 100% Sale |1001g 10012) 37! 997% 105 General gold 5s_.....---- 1935|/J BD) 86's 4 30 Feb'23 ..../| 26 32 
Guar refund 48.__.____._- 1929/3 Dj 91'4Sale | 911g 9112) 30/ 9053 931g |] Tol Peo & West 43___._____- 1917)J 3) 30 94 Mar23 .--.|| 93le D4lg 
Oregon Wash lst & ref 4e....1961/3 J] 7612 Sale | 75% 77, | 82) 7512 82 |} rol St L & W priten g 340_-1925|) 3] 94's - - - 69% 70 | 69% 75le 
Pacific Coast Co ist g 68-...1946/3 D| 795s 83 | 7912 7953) 2/76 7953 || 60-year gold 4s__...-.___- SOEmA GC) C8ig CO Ces ee 
Pac RR of Mo Ist ext g 48...1938|F A| 83'4 85 | 86!2 Mar'’23].-..|| 8612 865g || Tol WV & O gu 4448 A..... 1931)J J3| ---- 96's aoa Dec'22!.--- 1 EPR 
ed gold 5s_.._._. 1938\5 3} 92%, 96 | 95!g Mar’23'..-_-|| 95!2g 97 Series B 4348...-.-.------ 1933/5 J} ---- og, ee. Me 
Paducah & Ills let s14348.221955|3 3] 89% 91%3| 91 Mar23\.-_|| gon 91 Series C 48.........--... ae eS os a ee "Fate “837 
Paris-Lyons-Med RR 68____. 1958)F Al) 72% Sale | 72'4 _ 73!z) 312) 63! 73% || Tor Ham & Buff let g 4s...1946/J BD) 78's sale | 941 941e' 1 9513 
Pennsylvania RR ist g 48...1923|\M N| 99% ___.| 99% Dee'22|---. ||... Ulster & Del let cone g S8....1928/3 D| lz Soe | gee os ll 66 70 
Consol gold 48..._....___. 3\IM Ni 881l2 9314) 89 89 2; 89 93%, ist refunding g 48......-.-.- 1952)/A QO} 55 Sale | 88! 8932 ~ 61 8814 95% 
Consol gold 48_........_.. 1948\M Ni 87% 9014) 8714 87%) 1)) 874 g1 Tnion Pacific Ist g 48_....-- 1947|J J} 85% 94 ou Feb'23 ----!|| 89% 92 
Consol 4 s....... 1960;F Aj} 92% 93 | 92lz 9412; 16) 9212 O85, egistered............- 1947|J J) 8 : 94! 434 ge | 9414 Q95ls 
General 4s8.........___. 1965;3 Di} 88 Sale| 88 89l2' 69) 88 927%, 20-year conv /8_........- 1927|/J_ J oa Sale 9018 Q]1 79 80's 88 
General 5s...____.....__. 968|J DB} 98's Sale | 98l2 9912! 121)| 98t2 1018 lst & refunding 4s____--. Soest Gi on Gac '1aee 190m 31 100 108% 
10-year secured 78__...... 1930}A O} 10714 Sale |107 107%! 63107 110% 10-year perm secured 6s_..1928|/J J 104 Sale a le 
15-year secured 6 s_.._-_. 1936|F Ai 107 Sale |106%3 107 | 62 106% 111% |! ONJRR & Can gen 4s8____- 1944M 8 8S8!le S3leg 8 oun o8! LV ewer ooce 











* No price Friday; latest bid and asked this week. aDue Jan, 8 Due Feb. g Due June. & Due July. t Due Avg. 0 Due Oct. 9 Due Nov. ¢ Due Dec. «# Option sale. 
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BONDS e? Price Week's 33 Runge BONDS. S3| Price Week's | Z|] Range 
¥.8TOCK EXCHANGE | $$) Thursday | Range or | $2) Since N. ¥.8TOCK EXCHANGE | $5 Tursiay | Range or S}]| Since 
Week ending Mar. 29 =%| Mar.29 | Last Sale Boast Jan. 1 Week ending Mar. 29 5 a Mar. Last Sale | Jan. 1 

| |att AskLow High No.lLow High Bid = Ask Low §=s Hh N&O Low H 
Utah & Nor gold 5s._...-.-- 1926\J 3, 98's ---- 99% Jan'23 .---|| 991g 997%, || Cuba Cane Sugar conv 7s_..1930 3 91 Sale | 90% 91 | 27 | 8553 94 
lst extended 4s_......... 3, 9212 -.--' Dllz 911g 9llig 91% Conv deben stamped 8%..1930 3 J 94!2 Sale | S4lz P5l2 180 9U'4 98 
Vandalia cons g 4s Ser A_._.1955 F A| 814 ....| 86 Apr'22|-.--||.... --.- Cuban Am Sugar ist coll 88..1931.M 8) 107!2 Sale 107 10713, 22 10612 107% 
Consol 4s Series B____... B7iM MM) «6Sllg.....}| 85l6 Nov’22|...-'|.... .--- Cumb T &T ist & gen 53....1937|5 J| Qll2 921g Yi'z 92 | 8 Vlig Q6ls 
Vera Crus & P ist gu sia -ca9843 Fl etre ence 371g Mar’23. a---|| 34 371g enver Cons Tramy 53.-.-.--- 1933|A O;, 75 -...| 97l2 June 20|---5) cen sedi 
EY CE OE on an nnmaemand 2714 _._.| 37 Mar’23...-..|| 34 371l2|| ODenv Gas& EL Ist & ref afg - = MN 8412 Sale | 84lz 855g 7) 841g 90 
July coupon off -...-..--....- j----| 27% ----/-.- Sen nce cane Dery Corp DG 7s._..--.-- 2iM $| 65 Sale | 55 89 | 165, 55 99 
Verdi V I & W ist g 5s___-_-- 1926 M S| 98 __--| 97!2 9712) 2)... .__. |] Detroit Edison 1st coll tr 5s. 1933 J J| 945g 97 | 94% 9434 1 | 9434 100% 
Virginia Mid Ser Es ...-- 1926 M S| 9744 -.--| 9814 Mar'23..--|| 96 98% |/ Let & ref Ss ser A--_..... k1940|M 3} 92%Sale | 91% 941g 47) 91% 98 
te 1936 MN| 95'2 ._-_| 9612 Mar'23 --.'| 9612 98% || Ist & ref 6s series B_---_. ki940'M §/ 101% Sale 1014 102 | 52 101 104 
Va & So'w’n stgu Se. _-.2003, 3 J} 95% -._-! 93 93 | 4:93 93%4|| et United Ist consg 4¥4s...1932\3 J} 832 844 d3!2 85 | 43 81 85l4 
lst cons 50-year 5s______-- 1958 A O|} 735s 75le 7614 Mar’22\...-.'| 76% 81 Diamond Match s ¢t deb 74%8_1936|M NW! 10612 Sale 10612 107lg 29 10533 10813 
Virginian Ist 5s Series A_._.1962 MN} 91'4 Sale | 90!2 92 | 71 | 9012 98 Distill See Cor conv Ist g 58.1927'A 0} 53 593g 356 56 “ | rs 64 
Wabash Ist gold 5s________- 1939 MAN; 94% Sale | 94% 9434 4 Q4lg 99 Trust certificates of deposit....}....| 51% 56 ,; 55 Mar’23 --:- 64 
FG ee eee 1939, F Aj 83 Sale | 83 83 | 4 84 92141] Dominion tron & Steel 53_...1943'J J) 81% Sale | 51 8154 81 85g 
ist lien 50-yr g term 4s_ ...1954/ 5 Ji 6814 69 | 69 Mar’23 ..--.'| 681g 69 Denwet Gtet Th.ccsduancese 19423 4g 89% Sale | 89% Vilig | 84 93 
Det & Ch Ext Ist g 58___.1941|J 3} 97 -_--| 94 Mar’23 -.--|) 94 9612)| E I du Pont Powder 4}48-. .. 1936/4 D} 8754 8934 90 90 | 90 90 
Des Muines Div Ist g4s._.1939,3 J} 65's 79 73% Jan’23 _..-|| 7314 73% || du Pont de Nemours & Co74s'31\M N| 108'4 Sale 1U8!g 10812 81 107'g 108% 
Om Div Ist g344s__....-- "1941/A O} 60 65 | 63% Mar'23, ----|| 63% 6614 |] Vuquesne Lt Ist & coll 63...1949)J 9) 102) Suie M1 102% «©6957 401 105 
Tol & Ch Div g 4s_______. 1941M 83 70'g 77% 77's Jan’ 23) ..--|| 771g 77'g Deben'ure 7 48_...-..-.-.-- 1936) J J) 10733 Sale 107% 10712, ana 106s 108% 
Warren Ist ref gu g 3 4s_._.- 2000)F A} 70!g -...| 7412 Nov'’22)..-./|.... ---- East Cuba Sug 15-yrsfg 7}481937|M § 106!s Sale 16 107 113% 
Wash Cent Ist gold 48.____- 1948|Q M| 75 84 | 8453 May’22)---.|/.... -..- Ed El Li Bko Ist con g 48-..1939|9 J| 8624 8812 80/3 Mar’ oe "| 867, 91 
W O & W Ist cy gu 48.____-- 1924\F A} %75s 98l2 9/4 Aug’ 22| tene|lecee = 2 = Ed Elec Lil lst cons g 58... - 1995|J §) Ye LOL%g LULdg at a ~--=-| LUL'4 1013 
Wash Term Ist gu 34s__.-.- 1945\F A| 75!2 78!g 7612 Mar'23 Ses 7612 793 || Elk Horn Coal conv 68__-.-.-- 1925/3 D, 97°s 98% 99 = | 1\'99 99g 
Ist 40-year guar 4s___.._. 1945|F A| 8ll2 --_-| 8453 Nov’22|___||.... -.-- || smplre Gas & Fuel 7}49_.--1937|M N| 93% Sale ; 95’ 176)| 931g Big 
W Min W & N W Ist gu 56...1930 F A} 80!2 90 | 87!2 Mar'23/----|| 8314 89 || Eq G Light 5s.-.....-.-.-- 1932 M 8S 94 99 Mar 23 ----'| 95 95 
est Maryla d Ist g 4e._...1952|A O} 60!2 Sale | 60 61 51; 60 65% )] Fisk Ruvver ist sf 8s_.....- 1941|M §| 10514 Sale 104 106 | £104 108! 
est N Y & Pa Ist g 58.._-- 1937\5 J) 96!2 97 | 96% 963,' 1! 9634 100 ft Smith Lt & Tr Ist g 55_..1936|mM S| 70's Sale | aoe 701g 15 70'g 7Olg 
nae ocen 1943,A O| 75 77 | 77 Mar’23-.-.'| 77 81 || Framertc Ind & Dev 20-yr 748 '42|3 J| 8812 Sule | 5 83%, 23 | 83'4 91s, 
Western Pac Ist Ser A 5s_...1946|M S, 8012 Sale | 80 80!l2, 22 79% 85 || Francisco Sugar 7 }46....---- 1942,M N} 102!2 Sale 102 1U2Z!g ----,/ 100 103 
West Shore lst 4s guar______ 361\3 Ji 77 78!2 74 78 13:77 837% |) das& El of Berg Co cons g 58 .1919|3 D| 93% 93% 93's Mar'2s ae 93lg Q3lg 
a 3611/3 J| 75% Sale | 76 76 1! 7614 82 || General Baking Ist 25-yr 6s_.1936|) D| 100 101 100 Mar'23 ---=!) 9953 101 
Wheeling & L E let ¢ 53____- 1926|A O| 97!2 99 | 97!2 Mar’23.----'| 97. 99 || Gen Electric deb g 3}48_----- 1942|F A| 7853 78% 79 7914 78 «= 801g 
Wheeling Div Ist gold 58_.1928)J J) 93 ----| 99 Feb’23\-.--|| 9553 99 Peete. Gb... .cncccsnos 1952|M §} 10U12 Sale ; 99'2 100! . 9912 102% 
Exten & Impt gold 58____- 1930\F A! 9053 97%, 94 Sept'22)..--'|.... .--- 20-year deb 63_...-- Feb 1940\/F A} ---- ---- 1U5'g Jan'23 ---='|105 10Q5lg 
Refunding 4s Series A_..1966|M $ 52'4 53% 53 53 | 5'"52~ “62” \l GenRefr ist sf g 63 Ser A-.1952|F A| 98% Sale | 93'z 99 | (5/98 1015s 
RR Ist consol 4s_.....__- 19491M $| 58 Saie | 58 5814) 37) 57l2 651g || Goodrich Co 68 -_-.-.-.-- 1947|\J | 100 Sate (100 82°100 102 
Wilk & East Ist gu g 5s____.- 1942\3 D| 51 Sale | 50 5212, 12) 50 60 || Goodyear Tire & Rub Ist sf 89 °41|M N| 116% Sale 1iGi2 117% 164 114% 11712 
Will & S F lst gold 5s______- 1938}) D| 98's ----'101 Jan'23)..--|101 101 10-year s {deb g 88_...-. el931|F A| 103% Sale 103% 104 | 150) 9958 106 
Winston-Salem 8 B Ist 48...1960|\) 3 74's 82 | 80 Mar’23 -.-.-'| 80 8112)| Granby ConsMS & Pcon6sA'28;iMN 88 -.-.| 9ilz Jan'23 a Dilg Gils 
Wis Cent 50-yr Ist gen 48___.1949'3 Jj 74's Sale | 74 7414 74 82 nts anenanwd 1928IM N| 92 ----| 92 Feb'23----|| 92 92 
Sup & Dul div & term let 4s'3R'M N| 74 774 77'4 Mar’23,.----|| 77 80% Conv deben 88___.....--- 1925|M N| 9912 Sale | 99 100 | 18 | 961, 100 
W & Con East Ist 4%8.____- 1943\5 J) 54% ....| 65 May’22 en noon a6ee Gray & Davis 7s........-- 932'F A| 97 Sale | 97 98l2, 2) 96 100 
reat Falla Power lata’ 5s..1940|M wn 9914 Sale VO14 99\4 10! gxie 100 
INDUSTRIALS Hackensack Water 48. ___..- 1952\5 Ji 7¥'4 83 | 82 Feb'23 ----!| 81!2 82 
Adams Express coll tr g 48...1948|M 8, 80 8053 80 gn 6, 80 8014 || davana tiec consol g 53....1952)F A| 8712Sule | 87 87g) 5) 878 
Ajax Rubber 8s_._........- 1936\J D 96 96!2 96 963, 25' 96 9913|\| HavanaE Ry L& Pegen 5s A_.’54|M $ 82 Sale | 82 82ig) 2) BL B5ly 
Alaska Gold M deb 6s A__..1925|M 8, 6!2 7Zlz  Ol2 61g 7) 6% 8 || Hershey Choc ist sfg 6s----- 1942|MN, 97'4Sale ; 9712 983 31) 97 100 
Conv deb 6s series B_..._- 1926|M 8S, 6!2 7i2 6 Mar’23 ----' | 614 6% || Holiand-Amer Line 68 (//a')-1947|MN| 89's Sale | 59's | BUle 33) 8712 92 
Am Agric Chem Ist 58__.--_- 19281A © 9712 975s 9712 975g 7 9712 10's || Gudson Co Gas Ist g 58__...1949/M N| 92'4----| ¥4 Mar’23 --~~'| 92% Q4lg 
Ist refs f7%sg__.....--- 1941)F A| 101 Sale | 99 10314 113| 99 104% || Humble Ol & Refining 5348 .1932|J J} 97°sSale | 97% 9814 66) 971g 99 
Am Cot Oil debenture 5s__._1931/M N; 62 Sale | 59 65 64, 59 8U!2]) [iinols Steel deb 4448_.-.--- 940|A O| 838'4 Sale | 55 88ig 16) 88 96lg 
Am Dock & Impt gu 6s_____- 1936|J §, 1061 ----'105% Dec'22 -.--' ---|| Ind Nat G & O §s........-- 1936, MN| 76 80a| Sll2 Oct’sd -->-||_.-- 
Am.Sm & R Ist 30-yr 5sser A 1947/A O| 87'!2 Sale | 87 88 | 123' 87 "923%, |] (ndiana Steel Ist 58.....---- 1952|M N| 9912 Sale | 99 9934 99 10113 
American Sugar Refining 6s_.1937\3 J. 10114 Sale |100'2 102 | YY 10012 104 |) Ingersoll Rand Ist gold 5s...1935|J Jj 95 ----| ¥6 Nov'22/---.| oon on-- 
Am Telep & Teleg coll tr 4s__1929)J 5 9lle sxie 91's 912, 134, Glig 92% )] interboro Metrop coll 4448..1956\/A O 9 101g) 9'4 Ol4 7 Sig 10 
Convertible 4s........... 1936 8, ---- 92 | 86 Mar’23 ---.'| 86 90 Certlifcates of deposit___.__-_- eee] “22 se-0 91g Feb’23 ----'| 6% Ql, 
20-year conv 4%s_______. 1933\M 8 9912 -.-- - 102 | 1 100%4 1031g/] Imcterboro Rap Tran Ist 58...1966|) J| 65°s Sale 63!2 697g 148) 68l2 72% 
30-year temp coll tr 5s__..1946|J D 96 Sale 96 | 116 95 101 SELON TN ee ____| 672 Sale 67 68%, 133) 67 72 
7-year convertible 6s____.- 1925|\F A’ 115%. Sale | 1155 11614 102 11419 1LI7'g 7 9 Ree: -___| 68 Sale | 95 697g 136] 667% 731g 
Am Wat Wks & Elec 5s____- 1934/A O| $3!2Sale | 83!2 84 | 29 8212 85 — RELIG LIED 2}.._.| 9014 Sale | 90 QUig 86) 90 94% 
Am Writ Paper s f 7-68_____- 1939) 3 3] 82 Sale | 81% 83!2 21,8138, 8512) Int Agric Corp Ist 20-yr 53..1932|M N| 73 Sale | ¢ 791g et 74% Silg 
Anaconda Copper 6s__._.__- 1953 F A’ 96% Sale | 96% 963, 622) 961, 987%, || Internat Cement conv 8s__..1926|J D| ---- ---- 120) Mar’23 ----|109 127\g 
+ RM a ill 1938 F A! 10l!2 Sale |10i%3 103 , 704 100 104% || Inter Mercan Marine 8 f 63..1941)A © 8712 Sale | 87% 884 S4l4 
Armour & Co ist real est 4148 1939/3 D, 8412 Sale | 84!2 86 | 74, 8412 90 |] International Paper 58__---- 1947|5 Jj| 86's Sale | 86 $612 65) 853g 881g 
Atlantic Fruit conv deb 7s A_1934/J D, 31 36 | 40 Mar’23 ----)) 32 40!2 ist & ref 58 B__......-.-.- 1947|\3 Jj _84!2 Sale | 54 85 | 53 
Trust certificates of deposit. _.-. ----| 3514 37% 36 Mar 23 ----'| 29 39!8 || Jeff Clear C & I 5s...------ 1926 J D| 103i2 --.-| 99 June’l7 $<6l oon nae 
ee ““-"| 39° 4012 40:2 4012 8/29 44 || Jurgens Wke 68 (fia! pricc).1947,J 3| 81 Sale | 80% 81% 228/72 83% 
Atlanta Gas Light 58______- 1947\3 D 9412 ....| 98 Nov’22 --.-!/.... ---- || Kan G & El 63.........---- 1952 M S| .93!2Sale | 93!2 85 13 9312 971g 
Atlantic Refg deb 5s_______- 19371) 3| 97 Sale| 97 9773, 43 97 99541] Kayser & Co 7s____..-.-.-- 1942\F A| 105°3 sale |105!2 1055s 20 10353 107% 
Baldw Loco Works Ist 5¢____1940|M N| 101 102 |101 10i!2 5 100%, 103 | Keily-Springtield Tire 88_.-.1931|M N| 108% Sale |105!2 — 10¥ig 63 106% 110 
Barnsdall Corp sf conv 8% A.1931\8 J, 10212 Sale 10112 10212 7 997% 10312 || Keystone Telep Co Ist 58_...1935/J3 J) -2-= --_ - ¥4ig Juiy’21 on “98 99, 
Bell Teleph of Pas f 7s A__..1945|A @| 107% 107l2 A 10712 +14 197 108% || Kings Co El L & Pg 58_-.--- 1937\A O| 964 9712) 98 Mar'23 ----|| 98 99 
a aap i oS i ba ele 483 J 96 Sale 9614! 204, 951g 99l4 Purchase money 68....-.-1997|/A ©| 10¥!2 110% 109'4 109%4' 4 10914 111% 
Beth Steel Ist ext sf 58_____-_ 19263 J 99 Sale sia 9912 34/98 9912 | Convertible deb 68-.-.--- 1925 g| 105% ----|105'4 Apr'22/---;||-.-- -.-. 
lst & ref 5s guar A_______- 42M N, 91 Sale| 91 92 | 10) 901g 97\g | Kings County E lst g s....1949 F A| 72!2Sale | 712 7212 3 7112 73 
20-yr pm & imp sf 5s___-_- 1936 3 J, 88 Sale| 88 88l2, 30 88 93le2 Stamped guar 48__....-.. 949\F A| 71il2Sale | 712 71g 1) 7llg 76 
een 48 F A| 9714 Sale | 97 98 ; 60 96 99% || Kings County Lighting 5s...1954J J 76 «©6797, 80's Feb'23 ----|| B0lg 80lg 
i 1953 F A. 90!2 Sale | 90 92's! 149, 90 93 : a ania ite earn cence eae 1954.7 3} 9612 98 | 97's Q7ig' 2/97 90lg 
Booth Fisheries deb sf63._..1926|A @ ---- 80 | 70%s Mar’23 ----' 03g 703g || Kinney Co 78_.-.-------- 1936 J BD] 100% 100%'100!2 100%! 7] 9914 10113 
Braden Cop M coll trsf6s_.1931\F A| 97% 99 | 98 98% 3) 97% 1004 || Lackawanna Steel lst @ 58---1923/A O| 99% Sale | 99% = 99%) | 997% 100 
Brier Hill Steel 1st 534s --..1942;A O, 93 Sale | 93 943, 62/93 9714 ist cons 5s series A____--- 1950. M 8| 8912 Sale | 89 90 7| 89 92% 
B’way & 7th Av Ist c g 58___1943/J Dd 67 Sale | 66% 67 | 10) 62 69 || Lac Gas LofSt Lref & ext 531934/A OG} 94% Sale Gilg = 95 | 33) 924 961g 
Brooklyn City RR 5s__.__.- 1941(J J| 85! 88l2 85'2 Mar’23 ----'| 8512 87!2|| Lehigh C & Navsf4}4sA_.-1954|5 J] 89'2 Yllz Ollz Mar'23 ----|) Olig 912 
Bklyn Edison Inc gen 58 A_.1949|3 J) 96 96% 90 9673 13 95 98 || Lehigh Valley Coal 5s._...-- 1933 3 Jj 99 100 {100 Feb'23'----|)100 102% 
General 6s series B________ 1930|5 J) 101 Sale 101 101 | 12 101 104% alpen Oh ae te RIE 1933 3) J| 89'8 ---.| 8348 Oct'21\----||....- ---- 
General 7s series C_.....-- 1930'J3 J 108 Sale '105 105 | 3 105 10814 Lex Av & P F list gue §s___.1993 M | <---- 48 44 Feb’ 23. scoot Gf 44 
Genera! 7s series D._____- 1940 J D| 10753108 107'3 108 | 42106 109 || Liggett & Myers Tobac 78-..1944 A © 112 Sale |112- 415 | 27 112 11714 
Bkin Qu Co & Sub con gtd 5s- 1061/n4 Ml wooe OO | SS Maree eee] GD OB Bec c cnneccececceseceses 1951 F A| 96 Sale | 96l2 9712 23) 9612 98le 
albania negli 1941\J Jj} 80%s ----| 79!2 Nov’22'..--|!__.. ..-- Loriliard Co (P) 78-...----- 1944'A O| 112% Sale [112% 114 | 10 112% 116% 
Brooklyn Rapid econ sne>-°EEETE O| 73!2Sale | 72% 73!2 44 ae eT rs 951 F A| 94's Sale | 94's = O4lg | G4lg O7lg 
Trust certificates.___________- "| 74° Bale | 72% 7553 66, 64 79 || Magma Cop 10-yrconvg 7s_-1932,J Dj 117 Sale j117 = 117 1112 120 
lst refund conv goid 48....2002\J. 3} 61 64 | 6212 63%3' 38| 54 68 || Manati Sugar 7}4s_.-.-..--- 1942,A | 100 Sale| 99 101 106 96 102 
8-yr 7% secured notes.____k1921/J J} 89% Sale | 89% 911, 74, 87 96 Aanhat Ry (N Y) consg 48_.1990'A O| 5%!2 Sale 591g 62 61) 59lg 64% 
Certificates of deposit______- _...| 90 Sale | 90 921g' 165) 851g 95l2 a Dill 2013 5 D| 51% 57 | 63'2 Oct'22 oeecline aa eile 
Certfs of deposit stamped....|....| 85'4 Sale | 85 87 | 69 82 95's || Manila Elec Ry & Lt sf 58.1953 M 8) 80% 86 81% 81% | 81% BEN, 
Bkiyn Un El ist g 4-58_____- SOF Al 81's 824 83!2 83l2 10 81% 85 || Market St Ry lst cons 5s_...1924.M § 93l2 Sale | 9398 «6944 «= 74) OL = 96% 
Stamped guar 4-5s________ 1956, F A| 83 Sale | 53 8312! 4) Bilg 85 6-year 6% notes.......-.-- 1924'A O| 96lz2Sale | 9612 97% 38) 947% 977% 
— Un Gas Ist cons g 58.-1945 MN, 9414 9614 96 Mar’23----'| 95 100 || Marland Olls {8s with warnts "31/A O 157g Sale [141 159 | 936 11113 159 
ON Apes Cr sles Ts tag hela: 32 MN) 112 Sale’ 112 1127,’ 6110 116% without warrant attached___|A O} 106% 106% 10312 1067 480 100 10712 
hg ery ne eee "1947 MN; 102 10414 102 104 10 102 105% ee ee 1931/F A| 155 Sale [1285's 159 | 941 108 159 
er ee eee 929 MN 112 113% 114 114 3110 117 do without warrants......... 101 Sale | 94 1017, 663 | 91% 1017 
Buff & Susq Iron sf 5s____.- 1932'J5 D| 91% ....| 78 Aug’3lj--..-jj.... ---- Merchants & Mfrs Exch 78..1942) D) 9%5'2 99 08 Mar’23 ----| 95 9912 
Bush Terminal! ist 4s....--- 1952\A O| 78 86 | 80 Mar’23 --..!| $9 87 || Metr Ed Ist&refg6sSer B--.1962)% A| 9¥!2 Sale 9912 §=99% «= 55 | 98 «100 
ee 1955)5 J, 82 84!2 82% 83lo° 11/| 225g 89!2]] Mexican Petroleum s f 88_.__1936 M N/| 108's Sale 107%4 10812 71 106% 109% 
Building 58 guar tax ex____1960/A O| 8&5 Sale | 85 8612 Sl | 85 93% || Mich State Teleph Ist 58....19241F A| 99% Sale 99% 997g 13) 99% 99% 
Cal G & E Corp 5s_-----.--- 1937 MN| 95 Sale | 95 97 | 12} 95 934 |] Midvale Steel & O conv 6 f58_1936|M $| 874 Sale,) 874 88 84) 8714 90% 
Camaguey Sug ist sfg 7s ---- soaalA O 9614 Sale 96l2 96i2° 37) O51g 98l2 Certificates of deposit... -.- 1936 - 8814 Sale | 872 884 23) 8712 88% 
Canada SS Lines ist colls!781942 MN 94's Sule | 94 941g 18! Q2ig 97'2}| Milw Elec Ry & Lt cons g 58- 1926'F A| 98 99 | 99's Mar’23 ----|| 99 9914 
Canada Gen Elec Co 68__.__- 1942,F A A! 10012 Sale | 100 1007g' 24100 103lg Refunding & exten 4448_..1931|5 J) 89 92 80" Mar’23 ----|| 90 Qlilz 
Cent Dict Tel ist 30-year 58. .1943)J 98 99 | 97 98 | 5) 973 100 tn Os ee 1951 J D, 93% Sale ols 91%" v0 92 
Cent Foundry Ist sf 6s_..___- 1931, A O 97 99 | 99 Mar’23 -- BSle 9914 2 > a ee 1961 3 D! 82 Bale Sa 84g) 40 | 82%, 891g 
Cent Leather 20-year g ba_.-- 1925) A O| _ 985s Sale 98% 99 | a2 | 981g 100!g || Milwaukee Gas L ist 4s___-_- 1927|M N| 93% Sale 93% 93% 5) Ollg GAlg 
Cerro de Pasco Cop 88____.- 1931, J 146!2 Sale |140'2 150 | 336 130 150 Montana Power Ist 58 A_...1943|J J| 93% Sale | 93 9412 55' 93 OB% 
Ch GL & Coke Ist gug 58...1937|/J J 92 97 | 95 Mar’23 --..'| 9514 96% || Montreal Tram lst & ref 58..1941/5 J 8553 Sule | 88% 891g 38) 88ig 91 
Chicago Rys ist 5s.._...--- 1927\F A} 80i2Sale | SOl2 814 39 | 7614 837g || Morris & Co Ist sf 444s__-_--. 1939\3 J| 81 Sale | 80'2 8llz 16/ 79% 88 
Chicago Tei 5s__.......---- 1923 J D, 99%, 100 | 99% 997g 3/ 9912 100g Mortgage ST eee 1968|A O| ---- ---- 83 Apr'l4 ..-.| -~-- «== 
Chile Copper 10-yr conv 78..1923 M N) 113!2 Sale (113 114 | a)! ee Bg =e ree 1932':A O, 92 93 Gilg 9212 91lz 92 
Coll tr & conv 68 ser A_._-1932/A ©} 100 Sale |100| = 101 | “09 | 961g 10314 Mu Fuel Gas ist cu g 58----1947|M N| ---- 93 | 93'2 Mar’23 -...|| 934 96 
Cincin Gas & Elec 1st & ref 581956, A O. 96%, Sale | 97% 97%, 10| 9714 99121] Mut Un etd bdsext5%.-.--. 1941.MN| 9338 ---- 101'8 Sept’ 17|-.. | eoce nee 
5s Ser B due Jan 1__---- 1961A 0, 96 97 | 96% 971s! 11/96 98l¢|] Nassau Elec guar gold 4s____1951|5 J| 62!2 Sale | 62% 6212 58 67% 
Colo F & I Co gen sf 58__-__- 1943\F A| 86 8912 87 87 1| 851g 89 || Nat Enam & Stampeg Ist 5s..1929|) D| 97 ----| 97 Jan'23----|| 97 97 
Col Indus 1st & coll 5s gu....1934\F A| 75% 76!2 75% 7812' 3175 77%\| Nat Starch 20-year deb 58_..1930/J J| 935s --.-| 95 Gept'22----/|-.-. .... 
Columbia G & E Ist 5s...--- 1927|\3 J\| 9614 Sale| 95 9614' 26; 95 97 || National Tube Ist 5s_._....- 1952 M N| 98's Sale | 98!2 Mar’23 --..'| 9712 101!2 
te 927/53 J| 95% Sale | 95l2 96 | 40| 951g 97 || New England Tel & Tel 6s .-1952J D| 96'2 Sale | 96 96% 100 100 
Col & 9th Av 1st gu @ 63...1993\M $| 12!2 15 | 15lg Jan'23\--..\| 14 15'2|| New Ori Ry & Lt gen 4348..1935|) J) 61 --.- 50 Feb'21|.---||---- ---- 
Columbus Gas Ist gold 58_.-1932\J J; 92'8----| 92 Feb’23--.-'| 92 93 N Y Air Brake Ist conv 6s...1928|M N| 101 102 |100 10012 5/100 104! 
Commercial Cable Ist g 48.__.2397|Q J 72 Sale 72 72 2| 72 75'2 11 N Y Dock 50-yr Ist g 4s____- 1951;F A 76 7678 76 Mar’23 -- ae 7612 79 
Commonweaith Power 68....1947,.M N, 84 Sale | 54 86% 21) 84  895s|| N Y Edison ist & ref 64s A-1941/A O} 107'2 Sale 10713 107%! 73 107'3 11212 
Compania Azucarera Baraqua NYGEL& Pg 5s__._.--- 1948|J D) 95% Sale | 95% 9712 8) 95% 100 
Ist sf 15-year g 748_----- 1937|\J 3, 100 Sale /100 10112 35/ 9812 10112 }| Purchase money g 48---_- - 1949/F A| 804 Sale | 80%  81%' 19) 80'4 83% 
Computing-Tab-Rec 1 68..-1941|J J| 97!2Sale | 9714 — 971!2' 11 961g 99!s || N Y Munic Ry lst sf 58 A.1966)3' J 791g .-..| 76 Jan'23....|/| 76 76 
Conn Ry & L Ist & refg4%e1951\3 J) 82's ----| 84 Feb’23 --..| 84 8753 || NY QEIL& P Ist g 4s8.-_---_- 1930|\F A) 95% 99 Feb'23 ..../| 99 99 
Stamped guar 448-.-.-.--- 1951/3 J| 82% 85 | 83 Mar’23 ----' 83 83411 € Y Rys ist R E & ref 4s...1942|\5 J) 31 35l2 3412 3412 1; 32 38% 
Cons Coal of Md Ist & ref 58.1950|J D| 86 Sale | 85 8644 18) 85 90 Certificates of deposit. ......-- _---| 33% 3414 3418 3412) 6) 30's 36% 
Con G Co of Ch Ist gug 58-..1936/J_ 3} 90 93 | 92 9314! 4/92 95'2|) 80-year adj inc 6s....-.- Gi942|A O| Sie 5% Siz Gig) 16) 5 8 
Consumers Power ..-.-.-- --1952,M™, 87 Sale | 85% 8712) 20) 85% 92l2 Certificates of deposit__.....|-..- 5i4 Sale | 4% 5g) 15 | 42 Gls 
Corn Pro dRefg ; fg 1s....-- 1931|M Ni 99% — 99% 99%,' 1) 99% 99% || N Y¥ State Rys ist cons 4348-1962|M N 64% Sale | 64 65'2 14) 64 69 
lst ‘25-year 6 f 58._....-..- 1934\M N; 91 9914 9914' 14) 99% 101 S Y Steam lst 25-yr 6sSerA.1947|M N, 95 95% 96 9612 12/196 98 
Crown Cork & Bet Glccccnce 1943 F A, 92% Sale’ | 9llg 93 | 14) 90 95 | 


” © Ne price Friday: latest bid and asked. o Due Jan. 4 Due April. ¢ Due Mar. ¢ Due May. ¢ 
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ae - All bond prices are “and interest” except where marked “a. 
BONDS | <> Price Week's | ce Range Standard Oil Stocks Fur; Bt, | Ask || RR, . Equipments—Per C 1 Basts.| 
N. ¥.8TOCK EXCHANGE | 3% Th rsday Range or =5 Since Angio-American 1) new. £1) *163,, 17 ||Atlan Coast Line 6s_......- | 6.65) 5.35 
Week ending Mar. 29 jm Mar 29 Last Sale a Jan. 1 Atlantic Refining new _.100 131 (136 Equipment 648 .......- 5.35 6.10 
—| —— Preferred..........--100| 11412 117 ||Baltimore & Ohio 6s8.....-.- 5.75 5.35 
Btd Ask Low High No. Low —_ Borne Scrymser Co. 100} 142 |147 Equip 44,8 & 58. ...-..-.- 5.45) 5.20 
N Y Telep Ist & gon @ { 448.1934 M NN 9114 Bale | 90% Glis 69 G05 Buckeye Pipe Line C 0. 50| *87 | 88 || Buff Roch & Pittsequip66_.| 5.35) 5.10 

30-year deben s { 66... Feb 1940 F A. 104 Bale 103', 104 40 10314 108s Chesebrough Mfg me w..100| 227 (233 iC anadian Pacific 448 & 68.| 5.40; 6.15 

20-year refundiag 2046 68. _ 194) A 0O' 103 Sale 102), 103 136 101% 107% Preferred mew __....-- 100} 212 (115 fe entral RR of N J 68_._.-.- §.60| 5.30 
Niagara Faille Power let Ge. _ 193: s Ji 98%, 98°, 98% OR7s 2 984g 101 Continental Oll new... 25 *451l0) 46 ||Chesapeake & Onto 68... .-- 5.80) 5.40 

ee Gp Gl a cctacdoacs a193z'4 ©} 102 Sale 101% 102 2 101'2 106 Crescent Pipe Line Co_. 50) %21 23 || Equipment 64s _...--.-.- 5.50) 5.25 

Niag Lock & O Pow Ist 56__19! 54AIM WM) O7!2 --.-)| 984 Mar’23'__..| 971g 98g | “urnberland Pipe ! ine new.| 112 (115 || Equipment 58 _...-..-..-.- 5.50) 5.20 
No Amer Edisor 68. .1952.™ e| 92', Sale 92 9214 99 92 96 Eureka Pipe line Co_..100) 113 |115 || Chieago Burt & Quincy 6s _| 5.60) 5.30 
Nor Ohio Trac & Light 66_..1947|M 90 Sale 90 90 3 90 %& Galera Signal Ol!com...100| 70 | 72 ||\Chicag. & Kastern [ll 54s-- 6.00) 5.50 
Nor States Power 25-yr 56 A. 194) 4 O| 88%, Sale | 58%, RY! 14 88%, 93 Prefe ered {rie 100) 112 '114 ||\Chicago & N W 4%s..-.--.-- 5.25) 5.00 

let & ref 25-year 66 Ger B__194! A O| 98le Sale  QSle 99!2° 16 Y8l2 102 Preferred new_...-.--- 100| 107 (110 Equipment 68 .....-..-.-.- 5.65) 5.365 
Northwest’n Bell T ist 7s A.1941\F A| 107% Sale (107% 107% 68 107'4 108 {llinois Pipe Line._.....100| 164 /|166 Equipment 6 %8 -.-.-.--- 5.40) 5.15 
NorthwW T tet fd @ 4%s etd..10245) 3 J) ---- ---- 06 AUMRBS).-celcceoe once [ndiana Pipe Line Co__. 50} *99 |160 ||\Chic RI & Pac 446 & Se... 6.50) 5.10 
Ohio Public Service 7 8- .-- 1946) A O| 10612 Sale 107's 107's 6101 108 International Petrol (no par)| *22%3| 22!2 Equipment 63 ........--] 5.75 5.40 
Ontario Power N F let 58....1944/F a| %2% 94 94's 9413| 26 941g 9914 | National Transit Co_.12.50| *.5 | 25!2||Colorado & Southern 6s_...| 5.80) 5.40 
Ontario Tranemission 66... .194 -,) \| 93 94 g4 94 4 94 96 New York Transit Co_..100} 130 |133 ||Delaware & Hudson 6s.-..-- 6.65) 5.30 
YU ee 194! iF A’ 100 1007s 100 101 4 9712 101!2 | Northern Pipe Line Co__190) 1 5 |10% Erte 4a & Se. ......c-cee .00) 5.50 

lst 25-yr stg 78 Ser B_..1947| iF A 93% Sale 93% 94'8 9 92 05%, | Ohio Of] new.....-.---.- 25| *78 79 Equipment 66 ....----.-- 6.25) 5.75 
Pacific G & Elgen & ref Se...1942\8 J| 89 Bale | 88 9014) 67 88 93'4 | Penn Mex Fuel Co_---- 95| 17 | 19 ||\Great Northern 68.....-..-- 5.65) 5.35 
Pac Pow & Lt lst & ref 20-yr 58 '30|F F A\| Q15g 921g 91% 9153, 1 89% 94 Prairie Ol! & Gas new_.100| 233 |236 ||Hocking Valley 66...-.--.-- 5.75) 5.40 
Pacific bin & Tel ist be...._- 1937\5 J) 96!g suie | 96's 97'2 6 95'4 9953 | Prairie Pipe Line new ..100| 111 [112 ||Ilinots Central 448 & 58.-- 5.35, 5.00 

Dine dheosncnscacawesenes 952;\MN| 85 Sale 85 oe 74 88 9Zieg | Solar Refining._...---- 100; 200 |203 Equipment 6s ......---- 5.65) 5.35 
Packard | Motor Car 10-yr 84. .193)|A ©} 107% 107% 107% ~=—107 20 107 108!2 | Southern Pipe Line Co_.100} 110 |112 Equipment 78 & 6%s8_--.| 5.40 §.15 
Pan-Amer P & T let 10-yr 78.1931 |F A| 102!2 Sale 10212 1ozis 10 102 =1055s | South Penn Oil_.------ 100| 165 |168 ||\Kanawha & Michigan 68...) 5-85 5.40 
Pat & Passaic G & Eloonsg 56 1949\M 8) 924 96 94 Jan’ 23! ----' 94 904 Southwest Pa Pipe Lines.100| 84 | 86 Equipment 4%s....-----| 5-50 5.10 
Peop Gas & C ist cons g 68..1943/A ©) 105 107 (107% 107% 2107 108 Standard Ot! (California) 25) *551!2) 55%4)| Louisville & Nashville 5¢...| 5.30) 6.10 

Refunding gold 56.......- 1947\M $| 87 89 | 83 aed 10) 88 93le | Standard Oil (Indiana)_. 25| *66%| 67's Equipment §9_.....----- 5.65) 5.35 
Philadelphia Co Ge A......-- 1944/F 4) 98!2 Sale  95!2 99!2| 9S 9812 102 Standard Ol] (Kan) new 26) %4912/ 50!2|| Equipment 6 48--.-.----- 5 40) 5.10 
Pierce-Arrow 86.......-.--- 1943.M S| 79% Sale 75'4 8114! 63 76 82% | Standard Oll (Kentucky) 25)*100 |101 || Michigan Central 58, 6s_.-- 5.45) 5.10 
Pierce Oil e f 8#_.......---- 19¢1\J | 95% Sale | 95% 9612, 7 94 9 Standard Oil (Nebraska) 100} 258 |263 ||MinnStP&8S M 4s & 5s 5.60) 6.15 
Pleasant Val Coal let gef5s.1928\J 3, 86'2 ----| 89 Feb’2s ---- 89 8690 Standard Oil of New Jer. 25) *40%4) 41 Equipment 648 & 7s_..-| 5.75 5.40 
Pocah Con Colliers let 1 5e.1957|\J 3| 90 92 92 Marzo ..-- 91 94% Preferred. _____.----- 10) 1161g|116%4||Miasourt Kansas & Texas 6) 5.65 5.30 
Portland Gen Elec Ist 66....193/|J 3) 95 95!2) Yo 95 % "3 93 95l2 | standard Ollof New Y’k. 25| *45!2| 45%||Mitasour! Pacific 6s & 648--| 5.75 6.25 
Portiand Ry ist & ref 568_._.1930, MN %6!2 87'2 5612 Sfil2 1 8414 88 Standard Oil (Ohio) new_..| 287 |292 ||Mobile & Ohio 4%s, 58----- 5.75 6.20 
Portland Ry Lt & P letref5e 1947 4; S84 Sale 8420 57 10 83% 87 Preferred. ___...----- 100/%'15!2|116 |! New Yerk Central 4 48, 58-.| 5.40 5.15 

} ere 1947 MN) 93 9514) 93 9512) 14 93 9612 | Swan & Finch----.----- 100| 31 | 34 Equipment 68. .....----- 5.70 5.35 

lst & refund 7 Ks Ser A__.1940/™ % OBC Sale 105'2 105!2) 6 105!2 107'4 | Union Tank Car Co__.-100}; 96 | 98 Equipment 78.....------ 5.50 5.20 
Porto Rican Am Tob 8s. __.- 1931/M Nj LO5ig ----|105'4 10514) 5 103 10514 Preferred... _........100| 109 |109%4'| Norfolk & Western 4%s.-.-| 5.25 4.90 
Prod & Ref ef 8s(with war’nts)'31/J D 132 Bale 130 133 | 29123 133 Vacuum Oil new _..---- 95| #49 | 4914||Northern Pacitic 79...-.---| 5.45 5.30 

without warrante attached. |J ©} 106!2 Sale 106% 107!2) 32106 108% | Washington Oil ------- 10| *24 | 27 ||Pacitic Fruit Express 7s.-.-| 5.50 6.15 
Pub Serv Corp of N J gen 66.1959,4 O| 84 Sale S34 84 | 15 B8llg 86 Other Oil Stocks Pennsylvania RR equip 68..| 5.50 6.25 
Punta Alegre Sugar 78 -_--- 19373 §| 115 Sale 115 = 119 | 208 10544124 | atlantic Lobos Oll (no par) *5 | 514 |Pitts & Lake Erle 6%s8----- 5.50 6 20 
Remington Arms f@ ......-- 1937,MN) 90 95% 93 94 | 22 93 98ls Preferred.....-..-----80 18 | 25 || Equipment 6s_---------- 5.75 5.40 
Repub I & 8 10-30-yr Ba sf_.1940,4 ©} 89 Sale | 59 89 | 4 89 9614 | Gulf O11 (new)_.------- 95 *65'4| 65%4'|Reading Co 4%8-_-.------- §.30 495 

Tee aa Serer 315 J| 90 Sale | 59 90'2, 280 89 94% | Humble Ofl & Ref new . 25°38 | 38% St louis & San Francisco 58.| 5.60 5.25 
Robbins & Myers Ist 25-year sf als int | Imperial Oll_.....------ 25|%11912|12012'|Seaboard Air Line 4448 & 58.| 6.10 5.50 

gold coupon 7s - So521 3 Dj ---- 97% 98 98 | 2 97% 99 | Magnolia Petroleum _--.100) 154 |158 ||Southern Pacific Co 4148--- 5.25 5.00 
oti tts Coal & Iron 56. - 1946/M Ni 91 ----| 98% Jan eo 98%3 98% | Merritt Oil Corporation. 10 a = Equipment 7s-_.-.------- a Hey 

ers-Brown Iron Co 20-year gen — Mexican Faglie Oll_.-.-.-- 5 Southern Ry 44s & 56. .--- : . 

& ref mtge gold 7s ___..-- 1947|M N} 90 92 | 90 90125 3 894 93 | galt Creek Producers_._.10, *24 | 244|| Equipment 6s--..-.------- 5.85 5.50 
St Jos Ry, L, H & P 6e_____- i937 M Nj} 75% ----| 75's Bent 34/---- |o-o~ enna Public Utilities ‘Toledo & Obto Central 6s...) 5.75 5.30 
St Joseph Stk Yde Ist g 448. 1940 4 Ji Sols 85% Dec 22 ..-- -- <2 -2-- Amer Gas & Plece. com... 50/185 |190 || Union Pacific 7s-----.----- 5.35 6.05 
Bt L Rock Mt & P Sestmpa..1955|J 3| ---- 86 | 82 Mar'23)..-. 82 85 New s‘o k (no par) coe *37 | 38 
8t Louie Transit 6e...__._-- 1924|A O| ---- ----| 82 ar’23|---- 62 62 Preferred... ..-- 50) 943 | 45 Tobacco Stocks 
Ga. oe.» cdekibowede 1942) 8, 100% ---- ‘101 101'4) 42 1U0lg 102% Deb 68 2014 .__.--- “MA&N| 93!2) 9412 | American — igar comumon.100 83 | 85 
St Paul City Cable 5s_..._-- 1937.3 J| 93 “=. a Jan'24|)---- 93 93 Amer Light & Trac,com _100| 130 (133 a i 100} 89 | 92 
Ban Antonio Pub Ser 68. --- - 1952\3 J) ---- 9412 Yst2 312 1) 031g 94% Preferred. ......----- 1900, 93 | 95 || Amer Machine & Fdry-.100) 115 |---- 
Sharon Stee! Houp iat suger A1941(% 3] 98!2 Sale | 95l2 9912, 9 974 104 Amer Power & Lt, com_-100} 177 |18C ||American Tobacco scrip....|*150 |155 
Sierra & San Fran Power 6e..1949|F A| 82 54 | 82l2 Mar’23)---- B2ig Bile Preferred. .......---- 100} 82 | 84 ||British-Amer Tobac ord. £1) *20!2 21 
Sinclair Cons Ol) 15-year 76..1937/M 8, 99% Sale | 99 = 100% 190 99 101'2 | Deb 68 2016. ------- mMas| 94 | 95!2'|Brit-Amer Tobac, bearer £1) *20!2 21 
Sinclair Crude Oi os. 1074 ©) 93% sale | 9Sig OBI) 97 975 100% | Amer Pubile Util, com..100| 28 | 32 ||Helme (Geo W) Co, com.100! 240 250 

REG EER SE Feb 1926\F A\ 99's Sale| 99 99's, 50 98 99lg ES SERS 100} 47 | 50 Common new-_.--..-- 25 *59 | 63 
Sinclair Pipe Line 56 _.____. iv4ziA O $43g sale | 53 5533, 389 83 SY¥'s | BlackstoneValG&E,com 50 y66 68 SSE AIEEE luy| 112 (115 
South Porto Rice Sugar 76...1941|J D| 101's Sale 101 101!2) 61,99 102 | Carolina Pow & Lt,com.100| 70 | 73 ||Imperial Tob of G B & Irel’ ‘4 *18l2 19 
South Yuba Water 66...__-. 1923\/ J 91% 72° wet July'04 wee wens on ee Cities Service Co, com_.100} 184 (186 ||Int Cig. Machinery_...--- 60 | 65 
South Bell Tel & T let sf 60.1941\3 J) %2 Sale | 91's 92 10 91's 95% Preferred.......------ 100| 695s} 70!s'| Johnson Tin Fol! & Met.100) 80 | 90 
Stand Gas & Eleonv sf6s__.1924|J DB) 95 Sale | uS 952 6, 967% 99% | Cities Service BankersShares| *18%s| 187’s/| MacAndrews & Forbes_.100| 130 |132 
Standard Milling ist 66__.._- 1930|MN 97 971g, 96 =Mar 2d : | 95% 97% | Colorado Power, com... 100 23 24 Bae 100| 99 102 
Standard Oli of Cal 7a_____ . 21921\F A| 105% Sale 105%3 = 105% “41 103 10712 Preferred. .......---- 100} #3 | 96 ||Mengel Co_.-.-------- 100} 32 | 34 
Steel & Tube gen sf 78 ser C_1951,3 J) 100'4 Sale 100 101 $3 100 106 Com'w'th Pow Rv & Lt 199] 34 | 36 || Porto Rican-Amer Tob--100 75 | 85 
Sugar Estates (Orienti) 7a...1942 M $| %6!2 Sale | 96!2 97 42 96 v9 Com’w'th Pow .Corp.pref100 70 Tile ERRORS [Ge lease 
Gyracuse Lighting let g 6e-_-1951|J D| 91% -~--| 9ilg Jan'23)----| 91lz 9112 | ¢ onsumers Power pref. .100 87!2| 90 |\Schulte Ret Stores_(no par)| *85 | 90 

Light & Power Coceltrsef5se'54\J 3 $4 &6 4 Mar'23 ---='| 84!2 86% | Elec trond & Share, pref- 100) 96!2| 98 Preferred w i_.------ 100) 1'5 | 20 
Tenn Coal I & BR ge 50___.195:|J 3| 98'2 99 | DSi, O8H4 1! 93% 101 Federal Light & Trac- ---- *6312| 6412|| Untversal Leaf Tob com._100| 108 [112 
Tennessee Cop ist conv 68.._192"|M™| 100'4 Sale oth 100'4 9100 = 10U!2 Preferred.......---«- aad 72 | 74 Preferred....-------- 100} 95 |100 
Tennessee Elee Power 66._..1947|J D| 93 Sale | 9 933, 55 9214 945% | Lehigh Pow Sec._-(no par)! *23 | 24 || Young (J 8) Co-------- 100| 103 |---- 
Third Ave lst ref 4¢........ 1960/3 J o9 Baie | he 60 | 30, 58 62!2 Mississippi Riv Pow, com 100 23 25 a 1990} 103 {---- 

Adjincome Ss_.._.....-. a1960/A O| 58 Sale | 5 58%4 158 | 56\4 6314 Proeferred..........--100) 80. | 83 Rubber Stocks (Clevel|and pr|tces) 
Third Ave Ry let g 6a__.___- 1937\J 3} .90'4 9214) 02 2 Mar’23|-. -- 9212 95le First Mtge 58, 1951..3&J| 89!2| 1 | Firestone Tire & Rub,com.i0) °83 | 58 
Tide Water Ot] 6448____.__- 1931/F 4| 10212 Sale 102% 10212) 7 102, 105 S fg deb 7s 1935... M&N| 100 |102 || 6% preferred..-.---- 100] 9512) 98 
Tobacco Products s f 7s__.._.1931|J © 10414 Sale hie 105 52 102% 106 Nat Pow & L, com-(no par) *53 55 7% preferred_.--.---- 100} 96 |---- 

7s . 1941|M $| 106 aie |105'g = 10612) 42 105'5 107% | preferred ------- (no par) *84 | 86 Gen’ I Tire & Rub, com... 50 *180 |.--- 
Tol Trac, L & P G6e......-.. 1925|\F A| 9%71!2Sale | 95's 9814 4| : 98'g ODlg Inc 78 1972.-.-.------ J&J| 8912) 90!2| Preferred___.--.------ 00} 98 |100 
Trenton G & El ist g 6e__-.- 1949' 8 91) ----| 95. Jan'23'----) 95 96 | Northern Ohio Elec (no par)| *8 | 10!2 Goodyear Tire & R, com. 100, 154] 1512 
Tri City Ry & Lt let sf ba. _.1923,)A O, 997% 10015) 94% Feb'23)--.-|| 99% 1L00l4 Seatetes os i990} 30 | 32 i Preferred. ...-------- 501g} 501g 
Ondergr of London 4343....1933|3 J) 93'8 ----| 9314 Mar’23|..--|| 90% 93 | North States Pow, com.100) 97 | 99 ||Goody’r T&R of Can, pf. 100 91 | 95 

Ci dim oo ccoevones 194%|3 J| 884 ---- 85'4 Mar’23 --- - 8814 8814 Preferred. ....------- in| 92 | 95 ||Miller Rubber....-.---- 100 {105 
Union Bag & Paper 66-_----- 1942;\M N| 96 9612) 96 9612 15) 96 99 Nor Texas Elec Co,com_10(| 77 | 80 | Preferred .....------- 100 104 |107 
Union Elec Lt & P tat g 6e._.194.|M $| 95'4 ---- ¥5’g Mar’ 23 ----|| 95 O71 Seaterved __....<«o-- 100) 74 | 77 Mohawk Rubber.------ aa 6B lecee 
Union Elev (Chic) 5s....-.- AGS 9) -z-- -z2- 86 Sept’ 22----[-5 ~->- ---- Pacific Gas & El, ist pref 100] 9012) 91% | Preferred. ------------- 65 | 7 
ee GE a ons so cmeenede y3iiJ J 9312 99 95 Mar'23 95 95 Power Secur, com_.(no par) *2 6 ||Swinehart Tire & R,com.1™ 15 |} 21 

ieee ee peer 42\F A 101 Sale 100's 1Gl!g, 31 100% 10253 Second pref___--- (no par) *12 16 EOS 100} 40 50 
Union Tank Car equip 78.._.1930|F A| 192!2Sale |102'4 10312) 9 10214 104 Coll trust 68 1949._J&D| 71 | 77 Sugar Stocks 
United Drug conv 88_.- --_-- 1941/3 Dj) Lilia Lie 110% 112% 36 110 113tg Incomes June 1949..F&A| /39 | 44 ||Caracas sugar. ---------5 *19 | 21 
United Fuel Gas Ista fée...1934/3 J 9ol2 Sale | . 4 96 | 47, 95'4 98 Puget sound Pow & Lt..100] 49 | 51 ||Cent Aguirre Sugar com. 20} *95 | 96 
Onited Rys Inv 5s Pitts issue 1926/M N| 96 Sale | oO 9673, 109) 87\4 98l4 6% preferred....---- 100| 80 | 83 |\Central Sugar Corp.(no par)} “!2] 2 
United Rys St L ist g 4s... .1934)J 3| 59!2Sale | o¥'2 ee 25| 591g 63!g 7%, preterred__------ 90}4l01 |103 Seoteawed_.....c«o< 100} «1 4 
United SS Co Ltd (The) Copen- 1s 891 | Gen M 74s 1941_._-_M&N| 10} |105'2)|Fajardo Sugar------.-- 100} 114 |116 

hagen int rcts Ls-yr 8 f Ge. .1987 mn] 682 Sale ‘2 91 | «= 30) 8612 91 | Republic Ry & Light-..100 14 15 ||Federal Sugar Ref, com.100| 67 | 70 
Onited Stores6s __.__....-- 942\|A | 95% Sale +h 987g, 3!) 98% 101% Dreferred.......-co-- 100| 44 | 46 ee 100, 90 {106 

8 Hoffman Mach 8s...... 932\J J| 10l!2Sale 10l!2 103 8 10112 103!2 | gouth Calif Edison, com_100} 102 |103 ||\Godchaux Sug, Inc-(no par) *22 | 26 
0 8 Realty & I conv deb g 5e.1924|J 3} 99 Sale | 4 100 3| 99 10012 aa. 100| 119 |122 wroferved........-<-- 87 | 92 
U 6 Rubber last dc ref 5eser A_1947|3 J| 85%sSale | 85 = 8612 143) 85 8912 | standard Gas & El (Del) 50) $30 | 32 ||Great Western Sug new - "25. #85 | 90 

|,» |) 1930|\F A| 106% Sale 108 4 108 36 10614 109 Preferred......------ 50| *50 | 51 \)Holly Sug Corp,com .(nopar) *36 | 39 
U ‘Smelt Ref & M conv 68__1926|F A 10053 1004) 100%s 10012! 31 100 102 Tennessee Elec Pow (no par) *16 18 Preferred. ....-..----- 100} 85 90 
U 8 Steel Corp/coup-.---.-- 21963|M Nj 101 Sale |10 1021s; 101 101 104 2d preferred ----- (no par)| *48 | 51 ||Juncos Central Sugar ---100 90 {110 
ef 10-60-yr 5e\reg.--...- 41963|MN| 101 Sale 7. 101 8 100 103 United Lt & Rys. com__100} 110 |----|| National Sugar Refining - 100 102 |104 
Utah Light & Traction 66....1944|4 O} 82!2Sale | 52's = 83 | 55) B2lg 88 ist preferred (6%) ..-100| 77 | 80 ||SantaCeciliaSugCorp, pf.100 15 | 18 
Otah Power & Lt Ist 5s___-- 1944|F A| 87s Sale | 8753 88 | 32 86% 92% | western Power Corp----100} 33 | 35 |/Savannah Sug, com-(no par)| *47 | 51 
Utica Elec L & Pow Istsf6s_1950\2 J| 95 ----| 99 Mar 20) fectlin ges tame Preferred.....------- 100, 8212) 85 Preferred. ...-------- 100} u82 | 85 
Utica Gas & Elec ref 58----- 1957/5 43 +4 Sale | 9% 93 S| 90 9214 | Snort Term Securities—Pe|? Cent West india Sug Fin,com.100} 40 | 60 
Victor Fuel Co Ist sf 5s__-_- 1953\3 J| 60's 70 | 56 Nov’ 22. lemme w= = Am Cot Oil 68 1924--M&S2| 9112} 924'| Preferred--_--------- 100} 47 | 51 
Va-Caro Chem Ist 16-yt 66_.1923|J D| 100 Sale |100, | 100 “42/100 10014 | ‘Amer Tel & Tel 68 1924-F&A| 10012 100%| | Industrial&Miscellaneous 

Conv deb 68._......-.--- 1924/4 O| ---- 9975 are 8 Mar’23|._--|| 9973 10012 | anaconda Cop Min6s'29J&J| 102 |10214)) American Hardware._..100} 56 | 57 

Ch itidatlenawiticnedede 1947|J DB) 90% Sale | ©: '2 =: 96. | 503) 88l2 98 73 1929 Series B_---- J&I| 103%g|1034g\| Amer Typefounders,com.100} 73 | 75 

12-year s f 74s_.--.------ 1937|\J J so Sale | Se 9454) 261) 85 98's | angio-Amer OlI7 48°25 A&O 10212 103 Preferred. -.-.------- 100} 100 {102 

without warrants attached...|J J} 87%4 Sale —. 89 33) 86 93!2 | apm’r&Co7sJuly15'30J&J15} 105 |----|| Atlas ERT RR 100} 150 |152!2 
Va Iron Coal & Coke Ist g 5s- 1949 msi? 92 9512) 93's Mar’23)_.--!| 921g 95g Deb 6s J’ne 15 '23 J&D15| 100 |----||Bliss (EW) Co, new- (no par) *25 | 26 
‘a Ry Pow ist & ref 58__..-- 1924\/ 3 8614 Sale aon S614) 2 84 87 Deb 68 J’ne 15'°24_J&D15 2 ae ES ESE IE OG 50| *60 63 
Vertientes Sugar 7s-....-.-- 1942 J Dj 26l2 Sale | 96'2 97 | 50; 96. 98 | Beth St 7% July 15'23J&I15) 1004 100%5|| Borden Company, com..100| 114 {116 
Warner Sugar 78.......-.-.- 1941|J BM} 102% Sale /102% 104 | 33 102%3 106 Canadian Pac 6s 1924 M&S2} 10014) 10012|| Preferred_.---------- 100} 102 |104 
Wash Wat Powers f 5e_____. 1939|J J) 98's --.-| 99 99 | 4/99 9912 | pederal Sug Ref 6s'24-M&N| 10053101 /|Celluloid Company ----- 100} 93 | 98 
Westches Ltg g 5satmpd gtd_1950|\J D) 94% 96%) 9473 Mar’23) “75! 9473 974 | tocking Valley 68 1924 M&S| 1001g/100%)|_ Preferred------------ 100} 106 {110 
West Penn Power Ser A 58__.1946|4 © 90 Sale | +o 95 8 | 90 94 Interboro R T 8s 1922.M&S} 97 98 \|lChilds Co, common..--- 100| 140 {143 

lst 40-year 6s Series C___.195s|43 D 10112 102 10112 Mar 23) [---- 10012 10244 K C Term Ry 63°23 M&N15 1001g' 10012 Centeeee  .. .casecese 100} 109 |110l2 

ist series D 78. ---.-.--- ¢1946/F A) 105 Sale 104% 205 | 41 104 106 6\%s July 1931.----- J&3J| 103 (104 ||Hercules Powder--.--.--- 100} 102 {105 
Western Union coll tr cur 58__1938|3 J) 96 96% 96 961s) 8 | 96 9912 | ;enigh Pow Sec 683'27-F&A| 92% 933,|!| Preferred__.--------- 100} 104 |106 

Fund & real estate g 448_.1950/MN| 71 90 | 90 90%) 4! 8934 92l2 | giocg Sheff S& 168'29-F&A| 96 | 97 ||[nternational Salt------ 100} 86 | 91 

16-year 6448 g.....--.---- 1936|F A} 107'4 Sale 106 10714, 68106 111% U S Rubber 7s 1930_F&A 10712|108 ||{nternational Silver, pf_.100} 108 {112 
Westinghouse E & M 7s__---1931|M W) 107% sale (107% "99 | 105 107 110 | Joint Stk Land Bk Bonds | Lehigh Valley Coal Sales. 50} *82 | 84 
Wickwire Spen Steel 1st 73..1935|3 J| 96 Sale | 96 99 | 54/96 98 | Ghic Jt Stk Land Bk 5s.1951| 102%) 10312) Phelps Dodge Corp ---.- 100} 180 |185 
Wilson & Co Ist 25-yr 9f6e..1941/A O| 97 Sale | 9612 99;) 52) 88% 102 6s 1952 opt 1932_------- 10234 103!2|| Royal Baking Pow, com.100) 130 {143 

10-year conv 8 f ##_....... 1928\J O 9514 Sale | YSl2 96 203 | 9214 971g fl4s 1951 opt 1931_----- | 105 106 Preferred. ....------- 100} 99 {102 

Temporary 748....-.-.-- 1931/F A} 100% Sale |100%3 = 10212) 101 100% 105 4% 1952 ont 1932 “! 401 |102 'Isinger Manufacturing. ..100! 114 1116 
Winchester Arms 7}8......1941 A O 101%, Sale 101% 10212} 17,:100°3 104 |) —S—————————— 

| | * Per share. t Noparvalue. 9 Basis. 4 Purchaser also pays accrued divi- 
, Last Nominal. sEx-div. y Ex- 
“No price Friday; latest bid and asked. @ Due Jan. @ Due Apr. ¢ Due Mar. ¢ Due dend.. ¢ New stock / Flat price. & = o= 


May. g Due June. & Due July. & Due Aug. @ Due Oct. 


¢ Due Dec. s Option Sale. 





rights. « Ex-stock div. 


a Ex cash and stock dividends. 




















































































































































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record sec nest case 1397 
PER SHARE. 
@IGH AND LOW SALE PRICB—PER SHARE, NOT PER CENT. | Sales STOCKS Range since Jan. 1 1923. | Range for Previous 
— for BOSTON STOCK Year 1922. 
“tinrday} , Monday; Tucsday, _Wednesday.,; Thursday. Friday. the EXCHANGE — 
March 24. | March 26. | March27. | March28. | March29. | March30. | Week. Lowest | Highest Lowest Highest 
Shares Railroads | 
145 146 | 145 146 | 145 145 | 145 145 | 145 145 205| Boston & Albany.-....... 100) 144% Jan 3,149 Jan 9|/ 180% Jan) 152) May 
80 80!s| 80 80 SO 80 S014 S80le| 80 8Ole 235| Boston Elevated......... 100; 80 Mar21! 84 Jan 5 731g Feb| 891g Sept 
*99le 100 991g DDlgi QVle Gis} *99le 100 991g Q99le ce oe 4 Bibiiddacdencauts 100; 97 Jan 9, 100 Mar 6 94144 Mar) 105 Sept 
119 120 119 119 |*119 -—_._.] 118 119 118 118le 76 cf lee 100; 118 Jan 2} 122 Mar 7)| 116 June} 126 Sept 
10lig 102 | 100!2 101'!g)} 100 100 | 10112 10112} 10112 10112 . Bf , segues 100} 99l!2 Mar22; 106 Mar 5j| 101lg Nov} 109 Sept 
18 1814 18 18lq 17ia 1712) 18!2 19 18 18le 847| Boston & Maine_........ 100; 165s Janl9\| 20lg Mar 2 14 Jan| 31lg May 
a lUe 26 26 i®.... 2 1°84 27 | *24 £37 7 i Rr oa 100} 211g Jan 2; 27 #£=Febi3}i} 20 Jani 37 #4«Ap? 
30 30 30 30 30 3012} 29!l2 30 |*_.... 30 207 Do Series A Ist pref...100}; 27!g Jan24| 321!9 Mar 1 22 Jan| 44lg Apr 
*42 pen. “a oeel “ER wsasel. “ae V4 4134 414, 40 Do Series B ist pref...100} 40 Janl7| 48 Feb 6 36 Jan 62 May 
*40 86942 40 40 39 8640 39 39 | *39 #8 40 39| Do Series C Ist pref...100; 36 Jan22} 42 Mar22!}| 30 Jan} 54 May 
Sane! Oe tn Sern Fee Be ee 2} Do Series D Ist pref...100} 56 Jan22) 59 Feb 7 40 Jan| 7713 May 
15712 15712, *715712158 | 157%e9 1571!2 *z15712160 (*215712 pe GN 96| Boston & Providence... . 100| 157\2 Mar21) 1601g Jan25|| 1256 Jan| 163 July 
32 32 31 3l!g| 30!le 32 3144 3212) 3ll2 32 1,134; East Mass Street Ry Co..100;| 18 Febl5 35 Mar22 18 July| 2653 July 
70 7 6912 69! 70 70 | *70 £7012, 6912 70  _- Sf eae 100; 67 =Feb24, 72 #£=jJani6}} 66 #$Aug) 77 July 
*64 ae 64 63 64 *6H3le 64 *63 64 204 REET Er 100;| 53 #£=*Feb24| 65 =/Maril9 61 July} 60 Nov 
42 44 43 43 | *43l4 44 | *44 ___.| *44 46 22 Do adjustment......-. 100! 34!2g Febl3) 46 Mar22\| 238 July| 47 Aug 
42 42 ; 42 42 42 42 421g 4212 *___- 43 392) East Mass St Ry (tr ctfs)_100| 34!l2 Febl5) 45 Mar2l 29 July! 47 Aug 
39 39 38 38 38 9-338 | #3712 -.--| 3712 3712 66’ Maine Central____....... 100; 37!2 Mar 7| 43 £Jan 2 27% Jan| 65 Oce 
193g 1912, *1914 19% *19 1912 193g, 1953' 187g 191g 246 N YN H & Hartford____- 100} 16% Janl5! 22!2 Jan30\| 12% Jan| 34% May 
With setdh expe sabds ona enee, bee Been! case oon °° | Sp weesest Northern New Hampshire.100' 79 Feb28 84 Feb 3! 69 Jani 96 July 
téjce  sheul., oe 90 adiath. aheel adn dliteel odie ete 5] Norwich & Worcester pref.100| 90 Marl9 100 Jan 3 58 Jan| 103% Dee 
*z80 83 |*z80 83 80 ' 80 80 tf: (oo eae 100; 73 Jan20 81 £Febl4|| 67 #=jJan| 98l4 May 
wii “abet sbkt, ahead tins wheelie ohool saee seat | lCU! B emaee Rutiangd orel..cccoceccse 100; 32 Mar 9 38lg Feb20}} 16 Jan| 627% June 
Olig Dligi Ollg Ol&yi 401 _.../*791 -.../*791 -... 12; Vermont & Massachusetts.100; 91's Mar24 98 #Janill 78 Jan| 100 Aug 
Miscellaneous 
*25, 3 *2lo 3 21g 3 23%, 23) *219 3 226; Amer Pneumatic Service... 25 21g Feb21 31g Jan 9 21g Dec 44 Jan 
1753 18 | *17lg 181g) 17 18 | *17!2 18 1712 1712 RRR Se 50' 16 Mar7 20 £=Janloj}i 138 Feb; 20% Aug 
1224, 12253} 122 1221g| 1221g 12219: 121%, = 1217, 12214 2,198; Amer Telephone & Teleg_.100) 12153 Jan31 125% Mari4i| 11453 Jan} 1284 Aug 
*97 99 971g Q7lg) 98S 99 98le *97lo 98 143| Amoskeag Mfg... ..- No par| 788 Jan 8 112 Jan 5|| 104 Jan) 121 Dee 
84 84 | *84 _...| 84 85 | *80 84 *81 81 ae SS Aaietewyase No par| 81% Jani6 88 Jan 5|| 860 Nov; 91 Aug 
*15 17 | *15 17 | *15 17 | *15 17 | *15 om! OTN pees Art Metal Construc anaes 710 15 Marl = 16!lg Marl4 14 Nov} 201g May 
*17 18 | *17 18 | *17 18 | *17 18 | *17 mee <-: +s"* Began Atlas Tack Corp._._.-.. Oopar| 17 Feb 2 20's Febl4 13 Jan| 22 May 
cone “sie Ge, Ge Eee DE obta’” é6é¢al whek edeé 10} Boston Cons (jas Co, pref.100| 105 Jan22 108ig Feb24/|| 104% Aug] 107 
[ep en Se. oe le ee ae ee _) ae | 378| Boston Mex Pet Trus__No pa7| 10 Jani8 30 #£Jan25 10 Sept .50 May 
25 25 24 2453) 235, 24 23%, 24 2312 24 1,888} Connor (John T)_.....-... 10} 20 Janl3 27 =Marl9 1 Jan} 30%, Dec 
*3lo 4 *3lo 4 *3le 4 *3lp 4 . 2 eae Co t Boston Land___..... 10 314 Mar 3 4 Jan 2 3 Jan 6 Apr 
*11 1l!9} 10% I! 10% 11 11 ll 10%, 11 1,105; Eastern Manufacturing... 5 7ig Jan25' 14!g Mar 5 7 144 Feb 
117 12319; 111 116 | 112 117 | 117 118!2' 116 118 4,651) Eastern 8S Lines Inc..... 25) S8llg Janl0 127!2 Mar22|| 381g Jan| S89!g Oct 
es eae Ca en ee ee ee es ee SR ameereweees A BRE SER 42 Jan) 48 Sept 
168 16814, 167 168 | 167 16712 167 16712, 167 167/12 403, Edison Electric Ilum._.-.- 100} 165 Feb28 172 Jan 3]| 166 Mar! 185 Sept 
Sig Bly 81g 8l4) *7ig 81g *7ile 814 *7 8 100; Elder Corporation... . No par 51g Mar 56 10% Jan 2 3 Mar! 13 May 
25l2 25l2' *25 25lg' *24 25l2 *24 25le!' 23 23 27' Galveston-Houston Elec_.100| 23 Mar29 291g Feb 5,| 28 Deo; 39 Aug 
“14 1412) 14 14 | 14 14 | *13% 14 | 14 14 510| Gardner Motor___.__- 10% Jan 2} 1553 Mar 3|] 9 Novi 16% Apr 
*19 20 | *18lg 191g *18 1912) *18 1912' 18 18 20) Greenfield Tap & Die._..- 25} 18 Marl3} 24 £=Febl0 17 Dec| 27% Feb 
60 6112 60 60 5912 60 5912 59l2 *759 ~3= 60 369| Hood Rubber________- No par| 54 Jan 8| 63!g Marl3/| 43 Mar) 5433 Deo 
41 41 40 411g) 40 40 401s 41 *40 41 255| Internat Cement Corp.No par| 35 Jan 2} 44 Marl9 26 Jap| 38% May 
*17 20 *17 20 *17 20 *17 20 *17 —:  ...... 2 aneeeee —s a Mills. .... 50} 20 Jan 8| 22 #£Feblg 20 Nov; 382 Jan 
*66 68 68 68 66 66 63 65 | 61 63 ie 3 eon ] 61 Mar29) 791g Janilo 60 Aug! 85 Dee 
*253 3 #2! 3 3 3 *25g 3le' *25g3 3 50 suberuationnl Products.No par 2 Janis 3 Mar20 lig Dec 61g Mar 
*6lo 8 *Ghle 8 *6lp 8 *7 7l2| *7 - fee Pree SS en .- 100 5 Feb27 8 Marl5 5lg Dec| 17 Apr 
Poe Bae A  , Se ee Ce ee ere Island Oi] & Transp Corp... — Seer es Sere ae .62 Apr J 
*65g 7 7 7 *7 714 65g 653) *63, Til, 344| Libby, McNeill & Libby... 10 614 Jan 2 7%, Jan 9 15g Apr} Ill, June 
*10 1044; *10 10!2' 10 10 10 10 *10 1014 9} Loew’s Theatres_...... 25} 10 Feb 8| 10% Jan 4 8 July 13 Jan 
8512 8612) S85l2 S85lg 85 S85l2, 85 # £87 86 8614 498) Massachusetts Gas Cos...100} s2!2, Febl5) 871g Jan 2}| 63 Jan| 90lg Nov 
7012 7119 7012 7ille *71 72 70 71 70 71 i 3 ORE Ee ee 00| 70 Jan 3} 73 Jan25 62 Jan} 74 Oct 
*z7170 172 |*z170 172 170 170 170 170 (|*z170 171 142; Mergenthaler Linotype_..100| 166 Marl9| 179 Jan 6]} 1830 Jan} 181 Oct 
*1l Illy; Ill 12 11 ll's ll 11 11 13% Stock 1,885; Mexican Investment Inc... 10 7% Jan3l 14% Febl9 li 27% June 
24 24 2312 24 23 231g) 2314 24 24 24 163; Mississippi River Power...100| 23 Mar27; 284 Jan3l 13 Jan Aug 
82 82 |*z81 83 (*z80 83 |*z82 83 |*z82 83 | Exchange 5| Do stamped pref._.... 100} 80 Janil6) 84 4=Febl4!|; 721g Jan| 85!g Oct 
71g «7l2) Tle 74 7 74 7 712 714 «7! 1,044 National Leather. _.__... 7 Jan 2 83, Febl3 6% Dec} 1153 Jan 
*25 .45 *.25 45 *.25 45) Si. ditess Tae «nate “Gees. © aaaeen New England Oil Corp.....-_. 25 Feb 3 .70 #£=Jan24 -22 56 Jan 
1161!2 117 to 11619 116 116% 11634117 |*z116 116% 208) New England Telephone..100| 116 Feb 1| 122 Jan 3]| 109 Jan| 125 Sept 
1814 183 184%, *18lg 18l3; 18 18 *18 1812 Good 162; Orpheum Circuit Inc..... 1; 17!g Jan 6| 21 Febls 13 Jan| 28 Oct 
97 97 | 97 97 | *97 9712) 97 97 97 97 370) Pacific Mills _......-.......| 295 Jan 3} 190 Jan 2); 164% Oct) 192 Dee 
1634 16%,’ *16 17 ‘*z16 17 1612 16!2' 16 16 Friday 35' Reece Button Hole__..... 10} 15's Jan 4) 18 Marl4 12‘¢ Apr} 16 July 
§ aa UO! fle le Oe fo eee eo ee ee Reece Folding Mach... . . 10 2 Jan11/ 314 Marl5 1% Dec Mar 
*] llp} *1 Ilo; *1 lls} *1 Ilo} *1 aoe eee Simms Magneto._..._- ele ae 2 Feb20 2 =¥Feb20 -50 Nov 7g Apr 
106 107 | 10614 10644) 106'g 106%) °106 106%4) 106 106% 272) Gwift & Co... cccccococe 100} 106 Marl7 10919 Jan 6|| O28% Jan} 1101g Sept 
47lo 4712) *4614 48 47\4 4714\*_._.. 4712) 46!2 47 Fe NS oii bien 25} 46 Jan 2 450 ar 9|| 989 July| 811g June 
*9 10 *8 10 *8 10 *8 10 *8 ae «>= 3 aa Union Twist Drill._...... 5 7ig Janli9 11 Mar 7 8 Mar! 14% Feb 
53 537g 5212 535! 52!2 53's 53 £5312) 525g 53%, 4,046| United Shoe Mach Corp... 25| 447g Jan 2 55% Mar 8!| 37 Jan; 45 Mar 
*z726!2 27 2614 27 27lg 2712|*z27 2712; 27 27 eS 25; 25 Jan25 28% Jantl 26 =Jan| 27'!3 July 
28 28 2753 28 275g 28 28 2812; 28 2814 4,170) Ventura Consol Oil Fields. 5| 27\g Jan22 30 Jan 2 21% Jan| 33lg June 
4lle 42 4l 42 4l'g 4114] 42'4 4214) 41!2 425g 1,031! Waldorf System Ine__.___. 0| 36 JanliO 4414 Marl9 261g Jan| 39 
1114 Ill'le| 11 lilts; Ill ll 104 11 10!2 11 2,543| Waltham Watch clIB comNopar! 5 Febl5 13 Marl7 2% Novi 14% Apr 
2612 26le| 26 27 25!g 26 25 26 25 26 423 Preferred trust ctfg._... 100| 15!lg Mar 6 29!2 Marl9 li Nov; 49 Apr 
*1612 17 1612 1612} 16% 17 1612 1673) 164% 167, 687| Walworth Manufacturing. 20; Ill'4 Jan 5| 171g Febl7 Feb; 13 
3134 31%) 30l2 31 | 30% 31 | 31 31% 31 31 983| Warren Bros___.......... 50| 25!g Jan31| 3412 Marl4/| 171g Jan| 365% Sept 
*738 3812\*z3712 38lg| 37ig 3712) *37 £38 37 38 48| Do Ist pref.......... 50| 33 Janl7; 39!2 Marl4|; 30lg Jan| 38, 
*739 41 39 ©6039 38 39 | *39 £41 «|*2z39 41 Se 50| 36 Jan25 42 Marl5)| 31 Feb| 44% July 
*12 121!9| *11llg 12 | *1l!2 12 | *11% 12%4) Alle Llle 10| Wickwire a red Steel... 5| Ill'g Feb 6) 121g Feb21 8% Nov; 21 May 
ning 
*80 .95| *.80 .95| *80 .95| *.80 .95 70 3.75 100; Adventure Consolidated... 25) .25 Feb16) 1 Feb28 .60 Jan 1 Apr 
81 82 81 80 @680 80 38680 80 «81 A i te 25| 56 =Jan27; 87 Mar 1ljj 6&6 Nov! 66 May 
*25 .45| *.20 .45) *.25 .45) *.25 45) *.20 .45, | — | ..-.-- Alzomab Mining......... 25| .30 Febl9 .50 Mar 2|| .03 Sept) .50 Apr 
*._._ 29 |*.... 29 | 26% 2712] 28 28 | 27 28 960) Giilieetanecenmcaree 25| 19 Feb 5| 34 Mar l|| 19 Dec} 821g Jan 
*314 3g) *3 33g, *314 35g) 8 3144 2le 3 692 Arcadian Consolidated... 25) 2!2 Mar29, 414 Mar 5 2 Mar y 
1312 135g! 1314 135' 13! ty 133g 135s 13% 134g 2,465 Arizona Commercial... - 5) 7 Jan 6! 14!2 Mar 2 6 Nov! 10!3 June 
1712 171 1712 1712) *17% *17i4 18 | *17 1712 110; Bingham Mines_......... 10} 17!lg Feb 3} 19 Feblg 13 Jan 1 
375 375 | 363 371 355 365 355 367 | 365 369 491| Calumet & Hecla....... ~ 25) 285 Jan 9} 420 Mar 1 Novi 301 Aug 
8 8 s 8 *8 812 s 8 *8 $3 70| Carson Hill Gold....... i 71g Jan 2 9%, Febl3 5% Nov] 1 Mar 
12 12 | *11 12 ; *1l 114g} *11 12 1l 11 35| Centennial... ....cc<- 25 7 Janis}; 15 Mar 1 8 Novi 13!g Feb 
43 43l2, 42% 43 42! 43%, 43 43!2) 43 44 1,385) Copper Range Co........ 25| 35% Jan20} 46% Mar | 351g Dec| 46% May 
*4 4\4 4 41 a 4 *4 4lg 4 4 730 Seacie-thake Ceaanas Or nN 10 253 Jan 5 5 Feb23 21g Nov 94 Jap 
1012 10!2| 10!g 10!2;| 10!g 1014] 10 1014; 10'g 10% 693 Seat bunks Commer Mining. 10 7%, Jan29; 1l!g Mar 1 7ig Novi 1214 Jan 
*21g Qlo| *2ig Zig}! *2lg ig Zig 2igi *2lg Qile Re ni, ee ee 25 1 Janis 25g Mar 5 1 Apr 3% Apr 
*3 Zig] *2l2 3le| *3 3l2| *3 4 34, 4 120| Hancock Consolidated.... 25 214 Janlo 4 Mar 5 lg Aug lg Mar 
* 60 l + l .. 1 * 60 1 * 60 4 rr eee ee a 25| 60 Feb 2 llg Feb20 50 oly, A 
10912 111 |z103 104 | 103 105!2} 103%; 107 | 104!l2 105%, 2,988) Island Creek Coal_....... 1} 101!g Jan 4) 111 Mar23\| 8llg Jan; 1165s June 
*95 96 | 29912 100 99 100 | 100!2 10012) 9912 99le kx «=—§? eee 1} 93lg Feb15;) 100'2 Mar28|; 88 Feb| 9071! Nov 
30 30!2| 30 30's) 29 2912) 29% 30 297%, 30 450) Isle Royale Copper._..... 25| 21 #=jJanill| 334 Mar 3 18 Novi 26% May 
*3 312} *3 312} *3 3g) *3 Blo} #3 — i“ * SAA Kerr i il aE 5 3 Feb 2| 35 Jan 2 3 Feb 47g Apr 
*13, 2 *13%, 2 *13%, 2 Ile «6lle| «*#1% 0 = 2 20| Keweenaw Copper.... _.. 25 llg Jan 5 214 Mar 5 1 Feb 31g Apr 
*4 410} *4 41o| *4 41p| *4 410} *4 .|.—l ae oe Lake Copper Co. ......... 25 3 Jan 9 514 Mar 1 2% Feb 5% May 
*2lp 284 Qing 212) *2%4 ie 214 = Qe 213 214 285) La Salle Copper__.... ..- 25 lig Jan29 314 Mar 1 1 Nov 2% Apr 
*2ln 234) *23g 25% 25g «=25g) 4=F2lg 284) 288214 28 50| Mason Valley Mine... . 5 15g Jan 8 253 Mar27 1% Jan 2% May 
*2 3le Zig Blg 314 3g) *3 3le Sle = Ble 45| Mass Consolidated.___._. 25 llg Feb 1 414 Mar 3 lig Dec Apr 
5 5 473 5 4%, 5 5 5 47%, 5lg 685| Mayflower-Old Colony.... 25 31g Jan 2 7 # =Feblo 21g Dec 613 Apr 
*23, 3le Zin 2%) *2lg 28%) *2le 3 Zle 219 152 ee Re ST oe eG 25 2 Jan 8 4 Marl7 .75 July 7 #<Apr 
*7621o 64 62 63 61 6214) 62%, 63 |*z63 64 Se .. 25| 5414 Feb 1} 71 Mar 2 52 Novi 68 June 
22 22%) 21'!2 22 21% 22 21% 22 22 22%, 1,160! New Beccat Copper..... &| 165 Jan 1| 24lg Mar 2| 154% D 2012 June 
ae See” Cee Uy le lO eee New Idria Quicksilver.... 5| .05 Mar23; .05 Mar23}| .06 Dec| 21g Mar 
Nee Me, Me ok A ee ae __...-| New River Company .-._. 100| 36 Jan 9| 361g Jani3|| 87 Jan| 40 Feb 
ee Cites: Smee ee... & 82 82 se BB Se toe 100| 77 Mar 5| 84 Marl6 73 Jan} 85 Oct 
614, 6! 6 6 6 6 53, 5%) 25%, 85% 330) Nipissing Mimes.......... 5& 51g Jan 4 6%, Feb20 5 July 7 Jap 
*101, 1034) 10!g 1012 9%, 10's} 10 10 10 101g 962; North Butte............. 15 9 Jan 9| 12% Mar 1 81g Oct! 15 May 
#153 Qigi *15g 2 *15g 2 17, l7gi *l5g 2 100; Ojibway Mining..... ___- 25 ll Janll 253 Mar 5 ll Dec 4\g Apr 
2914 2914 29 29 | *28l2 29 258 28 2812 28ip, 240' Old Dominion Co___.___. 25| 18lg Jan 5| 32!2 Mar 1|| 16 Nov} 27 Jap 
4012 4012} 40 40 |*_.-. 40 390s 40 40 40 | ES area 25| 29!2 Jan27; 46 Mar 1l'| 25 Nov! 38%, Aug 
31g 33g] *23lg 344) *2314 334| *z3l4 334; *73%, 344) 500) Park City Min & Smelting._5 3 Jan 9 4 Mar 5 2's, June 3% Nov 
*46 4634, 44%, 4514) *44% 46 45 46 45 4512) BOr) Ge. cagds cdiiinédoke 25) 321g Jan30|; 50 Mar 2/} 30 Nov; 50 May 
_- £1%e & 4812 4812) 47 48!l2' *48l2 49 | 122 St Mary's Mineral Land... 25) 39 Janil| 5312 Mar 1|| 37 Nov) 4813 May 
*99 #1 90 .99 90 .90 80 = =.90 85 .85 BMG Hs 6 Jecébbbeoesenn 10|} .40 Jan 9 lig Mar 5 25 Mar 1% May 
*50 1 *50 1 *50 1 *50 1 . be & See es ee SE ON SEE 25| .45 Jan 5| .75 Feb20 25 Dee 114 May 
*< 23,| *2 2%) *2 234; *2 23,; *2 . ae EE SE UL EI 25 13g Jan20 314 Mar 3 lig Dec 4% July 
2ig Qty Qig Qi Zig 2% lls 2 2 218) 2,950 Superior & Boston Copper. 10 lla Mar2s 3% Feb23 90 Mar 
*] ll 1 ll, 1 lis} *] ll, lig Lig 1,558 Trinity Copper Corp... _..-. 6 85  Jan24 llg Febl5 1'% Dec 31g Apr 
*49 4.46) *.50 .46| *.40 .45 45 45 40 .40) 700, Toulumne Copper_....... 6| .40 Mar29' 65 # Febl6 .40 Nov 92 May 
4og 434 41 4% 4%, 4%,; 453 4%) 412 45) 1,615 Utah-Apex Mining... 5 2%, Jan 9 5 Feb28) 1% Oct 4 Mar 
Dig 2%! 23, 27g 25g 244 Zien = Dig) Zia = 2is| 510 Utah Consolidated... ... llg Janl9 3 Mar 5 1 Feb 31, June 
— a & £2 oe eo Se 114) 450 Utah Metal & Tunnel. _... 1} .£85 Jan31| 1% Feb27 80 Dec) 213 Apr 
*13, 2 2 2 *13, 2 14, 2 *13, 2 8 RR ie aaa 21 lig Feb 6 2°53 Feb28 75 Nov 21g Jan 
*1lg 1g) *2l, lg) *2lg 2g) 2lg te) *hlg Dig) ££. —_aeerreerecpee e-~- 25) 65 Jan22 1%4 Mar 5 25 Jan 2% Apr 
11 ae Of 11 IMs le *1f 11 ' 9° 10! . DT pee peaenst 25 71¢ Jan30' 13 Mar 1 7% Novi 16 May 
® Bid and asked prices; nosaies on this day. sEx-rights. o0Ex-dividend and rights. zEx-dividend. ¢ Ex-stock dividend. 





@ Assessment paid. 
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Boston Bond Record.——Transactions in bonds at Boston 
Stock Exchange March 24 to March 29 (Friday, the 30th, 


being Good Friday 


Holiday), both inclusive: 





Bonds— 


ae ne 


Thurs. 


. Low. 


Week's Range 
of Prices. 
High. 





wo ae ee 


Atl Gulf & W186 L 581959 
Chie Jct & U S Y 4a__.1940 
5s Vp 
Hood Rubber 76. ere 1936 
Japanese 448 
K C Clin & Spr 68___. 1925 
K C Mem & B inc 58__1934 
Mass Gas 44%#_____._193] 
Miss River Power 58__1957 
New England Tel 58. _.1932 
New River 5s__- 
Swift & Co 5s8_______. 
Warren Bros 7s. ; 
Western Tel 5s 


1944 
.1937 
9% 





. 1934} . . 


59 
§2 
91% 
101 
93 
76% 
86 
90 
9] 
96% 
864 


91% 


59 4 








108 4 


94 94 


Sa les 
Sor 
Week. 


Amount 


ee 


$15,000 
5,000 
4,000 
9,000 


Range since Jan. 1. 














Low. 


High. 





— 


1% 


100} a 





3 000 
1,000) 
4. HOO) 
] 900) 
2.000) 
1,000) 
2,000) 
5,500) 


13,000) 
2,000" 





1051 
94 i 


Mar 


Jan 
Jan 
Mar 
Jan 
Mar 
Feb 
Mar 
Mar 


Mar'! 
Mar! 


Jan 
Mar 
Feb 





Mar 
Feb 
Mar 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 


62 





Baltimore Stock Exchange.— Record of transactions at 
Baltimore Stock Exchange March 24 to March 29, both in- 
clusive (Friday, the 30th, being Good Friday and a holiday 
on the Exchange), compiled from official sales lists: 





Stocks— 


Thurs. 
Last 
Sale. 


. Low. 


Week's Range 
of Prices. 
High. 





Alabama Co 
2d preferred 100 
Arundel Sand & Gravel_100 
Balt Electric, pref_____- 50 
Baltimore Trust Co 
Baltimore Tube, pref_. 
Benesch (1), com 
Celestine Ol 
Cent Teresa Sug, com__.- i0 
Ches & Po Tel of Balt. 100) 
Commercial Credit 
Preferred 





25) 
Consol! Gas, E L & Pow. 100. 


7% preferred | ~ 


8% preferred 
Consolidation Coal. __. 
Eastern Rolling Mill__- 

8% preferred 1 
Fidelity Trust_______- 100 
Finance Co of America. _25 
Manufacturers Finance. 25 

First preferred. 

Second preferred. f 
Maryland Casualty Co__25 
Mt Vern-Woodberry Mills 

Preferred v tr 100 
New Amster’m Cas Co_100 
Northern Central _. 50 
Penn Water & Power_. 
United Ry & Electric___ 50} 
U 8 Fidelity & Guar__-__ 50) 
Virginia Ry & Pow, com100 
Wash Balt & Annapolis. 50 

Preferred 50 


Bonds— 
Central Ry cons 5s. ..1932 
C&P Tel of Va 58____1943 
Consolidated Gas 5s. io 
General 4%s._____- 954 
ConsolG,E L&P tie "35 
5s, Series E ! 





7s, Series C_______- 1931) 
Consol Coal ref 58__._.1950 
Davison Sulphur 6s___ 1927 
Elkhorn Coal Corp 68.1925 
Monon Valley Trac 5s 
Penna W & P 5s. 

Potomac Valley 5s. oe 
United Ry & Elec 4s_. 

Income 4s____..___ 1949 

zene 5s 





6s 
Va Mid 5th series 5s__ 
Wilm & Weldon 5s___. 1996 





68 68 
67 67 
43% 45 
424, 42% 
158 yy 159 
55 5! 5% 
34% 34% 
36 86.36} 
2 | 
110% | 
60 3 | 
26% 











83% 
94% 
984 
724 
524 
74 
97 
100 
98 
99 





99 


Sha re 8. 





Range since Jan, 1. 


Low. 





| 


ane 


5) 
20 


32] 


30, 000 
5,000) 
1,000) 
7, 000) 

27, 000) 

300) 
1 ,000, 


60 
60 
40 
42 
155 
46 
32% 
.32 
] 4 
10814 
58 
25% 
26 


Mat. 
Mar} 
Jan! 
Jan 
Jan 
Feb 
Jan| 
Jan) 
Jan! 
Jan 
Jan 
Mar 
Mar) 
Jan| 
Mar) 
Feb 


. Mar 


4%, Mar 


| 


| 


| 21,000) 
8/000 


99 


Jan 
Jan 
Jan) 
Jan, 
Jan| 
Mar} 
Mar) 
Jan 
Jan| 
Jan 
Jan! 
Mar 
Jan| 
Jan) 
Feb 
Mar! 
Jan 


Mar 
Mar 
Jan 
Mar 
Feb 


Mar 

Jan 
Mar 

Feb 
Mar 
Mar 
Mar 
Mar 

Jan 

Jan 
Mar 
Mar 
Mar 
Mar 
Mar 





High. 





68 Mar 
67 Mar 
45% Mar 
424% Mar 
160 Feb 
55% Mar 
35 Mar 
50 Jan 

6 Mar 
Mar 

Feb 

Jan 

Jan 

Mar 

Mar 

Jan 

Jan 

Mar 

Mar 

Mar 

Mar 

Jan 

Feb 

Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange March 24 to March 29, both 
inclusive (Friday, the 30th, being Good Friday and a holi- 
day on the Exchange), compiled from official sales lists: 





Stocks— Par. 


Thurs. 


Last 
Sale. 
Price. 


Week's Range 
of Prices. 
Low. High. 





American Gas of N J__.100 
American Stores 

Baldwin Locomotive.__1C0 
Brill (J G) Co 100 
Buff & Susq Corp v t c_100 
Cambria Steel 50 


Consol Traction of N J_100 
.East ShoreG & E8% pf.25 
Eisenlohr (Otto) 100 
Elec Storage Battery. . 

Elm & Williamsp, com. - 50 
Erie Lighting Co 

General Refractories 
Insurance Co of N A_. 
Keystone Telep, pref___50 
Lake Superior Corp__.. 
Lehigh Navigation 

Lehigh Valley 50 
Lehigh Valley Transit__ 50 

Preferred 50 


1 
Minehill & Schuy!] Hav__ 50 
Penn Cent Light & Power.* 
North Pennsylvania... _ 50 
Pennsylvania a Mfg__ 50 
Pennsylvania R 50 
Phila Co (Pitts) 3 (5%). = 





Preferred (cum 6%) _- 
Phila Electric of Pa 3 
Preferred 


Phila Rapid Transit____50 


81 
190% 
138% 

8334 
123 
125 


81 
192% 
138% 

86 
123 
125 
182 

45 

26 

7846 

65% 

37% 








Sales 
for 
Week. 
Shares. 





} 


Range since Jan. 1. 





Low. 


High. 





78 
163 
131% 

49 
105 

80 








82 


19 
142% 
91 
123 
125 


Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 

Jan 

Jan 

Jan 
Mar 
Mar 

Feb 
Mar 

Jan 
Mar 

Feb 

Jan 

Feb 

Jan 

Feb 

Jan 

Feb 

Jan 











Stocks (Concluded) — 


Range since Jan. 1. 





Low. 





Philadelphia Traction. __ 50 
50 


Reading Traction 
Tono-Belmont Devel. 
Tonopah Mining 
Union Traction 
United Gas Impt 


50 
owed 
1 


West . ersey & Sea Shore _50 


Bonds— 
Amer Gas & Elec 5s__2007 
Amer Tel & Tel 58__.. 1946 
Elec & Peop tr ctfs 48_1945 
Keystone Tel Ist 5s___1935 
Lehigh Val cons 4%s__1923 

Gen cons reg 48__.._ 2003 
Peoples Pass tr ctf 4s__ 1943 
Phila Co Ist 5s stmpd-. 1949 

Consol 5s 19 

Consol & stmpd 5s. 
Phila EF lec tr ctfs 4s_ 


195] 
.-1%! 30 


a 966 


Spanish-Amer Iron 6§8_1927 
United Rys Invest 58.1926 
Welsbach Co 5s 

York Railways Ist 5s 1937 


51}. 





100% 
105 
100 





15, ‘000 
1,000 
2.000 





99% 
91% 


. 1,000 





62 
8 
35 
22% 
1% 
2 
38% 
DO 


554% 
33 


Jan 
Feb 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 

Jan 

Jan 
Mar 
Mar 

Feb 

Feb 
Mar 

Jan 

Jan 

Jan 





Mar 


92 


Jan 





* | x-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, March 24 to March 29, both in- 


clusive, compiled from official sales lists (Friday, March 30, 
was Good Friday and a holiday): 





| Thurs,! 


Stocks— 


Amer Pub Serv. pref__ -100 
Amer Radiator, pref___100 
American Shipbuilding. 100 
Armour & Co (Del), = 100, 
Armour & Co, pref_. 
Armour Leather 
Preferred. 1 
Bassick- Alemite Corp. pen" 
Beaver Board * 
First preferred 
Borg & Beck 
Bunte Bros 
Central Pub Serv, pref_100 
Chicago City Ry l 
ChicC &ConRy pt sh com. 


Chicago Elev Ry, pret. ido : 


Chicago Rys Part Ctf Ser 1 
Part Ctf Series 2. : 
Chicago Title & Trust. _100' 
Commonw'th Edison__ 100} 
Consumers Co, com. 100) 
Preferred | 
Continental Motors__._ 
Crane Co, preferred | 
Cudahy Pack Co, com_ 100) 
Daniel Boone Wool Mills 25 
Deere & Co, pref 00 
Diamond Match 
Earl Motors Co 
Certificates 
Eddy Paper Corp satooe 
Fair Corp (The) 
Godchaux Sugar, com___._ 
Gossard, H W, pref___. 100 
Great Lakes D & D____100 
Hartman Corporation__100 
Hayes Wheel Co 
Hupp Motor 
Hydrox Corp, pref._.__100 
Illinois Brick | 





Kuppenheim & Co (B), 

nc, pre 

Libby , McNeill & Libby_10 

Lindsay Light, pref 0 

Lyon & Healy, Inc, pref___ 

Middle West Util, com_100 
Preferred 0 
Prior lien preferred 

Mitchell Motor Co 

McCord Rad Mfg, ‘‘A’’__* 

National Leather, new___. 

Philipsborn’s, Inc, com___5 
Preferred 

Pick (Albert) & Co 

Pub Serv of N Ill, com__.* 

100 


Preferred 
Quaker Oats Co, pref__ 
Reo Motor 1¢ 
Reynolds Spring Co, com._* 
Sears-Roebuck, com__.100 
Standard Gas & Electric _50 
50 


Stew Ww arn Speed, com.100 
Swift & Co 100 


Thompson, J R,com____: 
Union Carbide & Carbon.10 
United Iron Works v t ¢_50 
United Lt & Rys, com__100 
First preferred 100 
Participating pref__.100 
U S Gypsum 


Vesta Battery Corp, com.* 


Ward, Montg & Co, =t" 100 
When issued 20 


Western Knitting Mills__* 
Wolff Mfg Corp * 
Wrigley, Jr, com 2 
Yellow Cab Mfg, Cl ‘*B’’.10 
Yellow Taxi Co 


Bonds— 
Armour & Co of Delaware 
20-year gold 5s_..1943 
Chicago City Ry 5s___1927 
Chic City&Con Rys 5s.1927 
Chicago Railways 5s__1927 
Mich T & E ist 6%s__1938 


Par. | Price. 


Week's Range 
of Prices. 
Low. High. 


Sales 
Sor 
Week. 
Shares. 


Range stnce Jan. 1 





High. 








86 88 
122% 122% 
70 70 





99% | 
85% | 
9% 

87 
38 % 





120 














Mar) 
Jan 
Jan 

Mar| 

Mar, 

Mar| 
Jan’ 
Feb| 
Jan! 


| 


Jan 
Feb 
Jan 


Jan 
Feb 
Jan 
Jan 


Jan 
Feb 
Jan 
Feb 
Mar 
Feb 
Jan 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 





97 
122% 
74 


Feb 
Mar 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 


6 Mar 


Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 





z No par value. 


* No par value. 
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Pittsburgh Stock Exchange.—Record of transactions at a me 
Pittsburgh Stock Exchange March 24 to March 29, (Friday Sale. | of Prices. | Week. ws - 
March 30. holid both ; , 2 ’ me af. Stocks (Concl.)— Par.| Price. |Low. High.| Shares. Low. High. 

| ~ , holiday), both inclusive, compiled from official A tse 
sales lists: . snen udb-~ 534 5% 53%) 1,700 414 Jan 6% Jan 

ving Bx Columbia Te--,| 298, | 29¢° 24h | 110) 298 Mat] 250° Mi 

Thurs.| : Sales Lehigh b, aad — we” =: 4) 23 ze 2 2,900; 18 Jan; 25 Mar 

ieee. ae Poem | Wee Range since Jan.1. | Libby. MeNelll& Libby.10|_.-'| 6% 7 °| Tool 6 Jan °7% Sai 
e. | of Prices. "eek. ak gt = BU) --22-- 6” 

Stocks— " | + Louisv & Nashv RR new wij____-_- 89% &S% g: 

Par.| Price. \Leow. High. | Shares. | Low. | High. Lucey Mfg, Class A___.50 9% . O34 ee Se yd . = 

Am Vitrified Prod, com _ 25) 7%| 7% g 2: 50| - Jan| g Jan ptt (F M) Pub, Cl A.® 19% 17 ly 19 K% 2,2 13 Jan 22 Jan 
AmWindGilessMach,pf.100| 9454| 9415 95 30| 93 Feb; 97 Mar| Mecora p toe Rubber-.*|------} 5 2 100; 5 Mar} 5 Mar 
Arkansas Nat Gas, com.10} 8% 8% 8%| 2,268; 7% Jani 10 Jan| . adiator, Class A| 37)4| 37 8 37% 500} 37 #Mar| 37% Mar 
Carnegie Lead & Zinc--..5 5%) 5% 5% 330) 834 Janl 6 Fel ema oeer : $3} 1% 1%) 4,500} 1% Mari 4 Jan 
Consolidated Ice, com__50}_____. 43%, 434 25) 414 Feb 7 Jan M ass A stock w i.....-.-|------ 4} 46 100 446 Mar 4% Mar 
Harb-Walk Retrac, comi00| 116°4| 1161; 116!;| 65| 102. _Mar| 11634 Jan | Moter Wheel Corp, com 7i ap: OM) Oe. | a, ee ee ee ee 
Indep Brewing, com_._.50) 3% 3% 4 «&| 140| 314 Jan| 4 Jan| qv . te rs orp, com-10 -+---- 10% 1034) 100; 10% Jan| 13% Feb 
doe og re 50} 8%| 8% 9 | 170| 8% Marl 9% Jan rt ept eee ------| 36 37 4,200| 33 Feb! 3844 Mar 
Jones & Laugh Steel, pref_.| 10744| 10714 167%2| 140) 10634 Mar} 10914 Mar Nat Supp Co pp tpeneg ------| 944 98 2.700} 9434 Mar) 100% Mar 
Lone Star Gas......... eG 24% 25 | 80) 24 Jan| 27 Feb New Fiction bab G ) com! : 6574 64 67 4.800) 54 i 70% Mar 
Mfrs Light & Heat__..100| 55 65 «60:~«|~Cs«308| «55% «Jani 60 eb | New Mexico’ Aria land ii. Re 100} 5 Feb) 1644 Jan 
Marland Refining -------! 5 | 56%4| 50 56 14 | 375| 45 Marl 56144 Mar! N YCan ' niggas a 2% 3 400; 234 Mar 3% Jan 
Nat Fireproofing, vies asd | 19% 19%} 325| 18% ‘Jani 21 Feb y Y a heli ne, com. . - 33 SS 34 1,900} 28 Jan| 34 Mar 
Ohio Fuel Oil......----- 17 17 17 | 235, 15% Jan| 18% Feb] New ve 4g @ Dref _..100) 10834 108 34 109 375) 10834 Mar) t12 Jan 
Ohio Fuel Supply (new) . 35| 32 39 33%! 1,329) 32 Mar! 361; Mar | Nor Png “ye her lage 3 sis Gente 342 $46 50} 3.2 Mar! 353 Mar 
Oklahoma Natural Gas-_.25}__-.--- 20% 21 | 568| 19% Jan| 27 Jan | Ony. H =o D SE 20a Jo ane o 14 14 100 1 Jan 1% Mar 
Pittsburgh Brew, com- -.50)__---- 2% 2%) 100; 2% Jan 25% Jan ecid a ery, aig: pate 4634) 464 4734) 2,000] 40 Feb| 52 #£=Mar 

Preferred - - .- -..----- GBs.s..- 7 7 |  100| 634 Jan| 100 Mar | paige-Det Motor Cat. ~.10 11%] 10) 12 | 1,300) 10) Marl 15 Jan 
Pittsb & Mt Shasta Cop..1| 24c 24c 25¢ | 24,500) 22c Jan] 28c Jan] p ty Tr > OF Car... BM ------| 3079 +44, 700; 14 Feb) 224 Mar 
Pittsburgh Oil & Gas_-_100)---_--- 914 10 | 350| 8% Jani 10% Feb Suns “ ey & Motor. 50 7° Sane 3S 62°44) 3,000) 57 Mar x0 Jan 
Pittsburgh Plate Giass_.10|_____ - 169 170 42/165. Jan| 205. Jan| prime eens Coke... - 50) 41%) 41% 41%) 1,400) 39 Feb) 4234 Mar 
Salt Creek Conaol Oil. _.... "42%| 12% 12% geri 10 Jan| 16% Feb Bog he 7 ep -omsned 68c 63¢ 68¢e 3,800} 55°¢ Feb | Jan 
Tidal Osage Oll__..-.--- Miseees i2 12 *4 330) 10% Jan, 13% Feb Pr ob wks NJ,newwi) 50% 50 51 3,700| 50 Marl 52% Mar 
Union Natural Gas_...100| 26%| 26% 2644) 795| 23% Feb! 271% Mar Radic Cor "ae ee ae 100 uae tt 99 i 100; 100, «=Feb) 101 Jap 
U 8S Glass._....------ 100} 25%} 25 25%| 565| 24% Marl 27 °&Jan rad sd of Amer com- 4%| 4% 4%4| 23,700) 3% Jus 434 Mar 
West’ house Air Brake- .-50)...--- 119 120 | 405| 10744 Jan} 120 Feb | Ra id Tre Ges new wi. 6 S16 3% +44, 7,300 ote 3 3% Mar 
W’ house El & Mfg, com-_50}-_-.--- 63% 6354) 10; 59 Jan| 6934 Mar “ ran Sec new w i...}..-.-.- 17 4 187 1,700; 17% Mar| 19 £=Mar 
West Penn Tr & Wat Fow | ; New preferred series A-- ------ 45% 48 1,300} 453% Marl 48% Mar 

Common ----------- 100! 37 | 36% 37%! 520! 30 Jan! 3744 Mar ee na wa-e--- 4 ete git nee 4, grt 1344 Feb) i746 Mar 

* No par value. yaaa Ry & Lt pret-100 Pe ae 45 20 44 , Mar 45 Mar 

. epublic Rubber. .....-.- er i 7e 10¢ 2 On r 
New York Curb Market.—Below is a record of the ayaa dl m Gr Cc “orp. pf..50) 533%, 53 654 300 50° Pet 5% Fob 
‘ , » > Saguenay Pu oO ~diimeanet , 37 , 
transactions in the New York Curb Market from March 24 | Senulte Retall Stores,com.*| 8834' 774 80 | 53,800 53" Jan| 89 Mar 
to March 29 (Friday, March 30, holiday), both inclusive, as | Soctuorn Geal& Iron. 76| 3ec’| 28e 430° (118,000 ade. Marl Bost Mar 
compiled from the official lists. As noted in our issue of | SPrinstield Body class A--~ 50% y+ lee 44 4,600 454 Mar| 50% Mar 
g I Se ee 2% 5% 2 
July 2 1921, the New York Curb Market Association on ao Motor Car_.......%| 1834) 1814 19% 300 1834 Mar 2454 ve 
June 27 1921 transferred its activities from the Broad Street | switt Tesorsaiiaa”---1 “thd 19% 19% 800 M3 ged et — 
curb to its new building on Trinity Place, and the Associa- | Porial Products Corp-5) 8 | 5 10 $00 , al, oe 
tion is now issuing an official sheet which forms the basis of | ent Elec Power, comsce|-22| 127 100| 14% Jan| 19 Mar 
. . ! -De : 23% | 9 ‘ An , 
the compilations below. Title yy eM) 356 370 | 40l 3660 Marl 377 Mar 
- ob Prod Exports Corp_.* 5% 5 5% 3,900 : .) 6% M 
Th rs. | Sates Todd Shipyards Corp__-- 55 a tae ‘3001 5 M Fe 
Week ending March 30. pg tet y ay for Range since Jan. 1. Torbenson Axle “"""_| 97%} 26% 28% S00) 4 Mar +H oped 
sale. of Prices. Week. i ek Mien op & a it “ 20 eAn a 

Stocks— Par.| Price. 'Low. Htgh. Shares. Low. High. Gunn Cervus & Gabon,* cee 62. 3514 walt > 6834 Feb +a Mar 
Indus. & Miscellaneous. | Vege Ae d noany Sr enh 44 i = 1,700; 4% Jul 64 Mar 
Acme Coal Mining. --.-- itidicwe 40: 46c | 15,000! 40¢ Mar| 85¢ Jan Founders shares ae tt oe " ‘400 ; To : i 
fants aa a i | a 7 “5.000 ie ee) oe | ae es Machcom.25| 52 | 52 54 Sool ae carl op ae 

© . é sé 4 ar l s 
yp Preterred _---__.--- 108 led 5858 100; 48% Jan| 64° Jan U 8 Distrib Gorp com 50,732" es 200| 22° Mar 30% Jan 

Voting trust certificates_|_—____ 34% 3% 100 oF + 4, pe v pring esate Om-- 192 14 +4, 12,400 i Jui i\% Mar 
American Chain class A.25|______| 2544 2514) 3,700) 25% Mar 25% Mar | US Metal Cap & Seal__- ~: Peo Tt 200 Soe Febl ott Feb 
— een hate 6b b ye agi 9974 101% 300| 9934 Mar| 102 Mar | Universal Leaf Tobcom 100) -_-__. 111 112 550] 111. Mar 1204 Feb 

o a 15 5 © y ax aes 4 hz « 

see Gest ces eon al..*| anh aod] PER ater a ES Mar | Uiablaane oarwe- nn Q-) 6. eB se ae 

ommon, new, Wi__..-. *| 38%! 36% 38% ‘ ‘ or cereaph- Ea Sor Pongo *y tga 4 “2 , 24% an 
aman tametes 04.101. a 6 2352 om +, yt rts 5 bo tt, — vee yh een 1st pref 7% ane 44. 100 7% Jan| 11% Jan 
Aas Lite & Fe, coms.108)-139 | 139 190 30| 120°? Mar| 140° ¥eb| Yale @ Towne Mia new.2h| 63%4| 62% 62341 200] savy un] 64” Mar 

-------- : f Q: 5 Y ‘ . » ty ‘ bes 
Armour & Co of Del. pf 100) 94%| 94 59% 10 oan = — - rod Yellow Taxi Corp, N Y...*| 149 137% 150 4,100} 100 Feb) 150 Mar 
sarnold, Constable & Co-*| 15%) 1534 18%) 1,100} 1534 Mar) 21 Feb | Former Standard Oil 
ee tees Gare” = a 2H a as a” — at 4 _ 2% Feb Subsidiaries 
BhéGe@eeo “Tewene sé oo 4 / 
ee eee So SS ones 6354 6434| 2001 +334 Mar| 68 Mar | Borne Scrymser Go777700! 150°¢| 150° 150°} “°Yo| 108% gan] 150° Mar 
, COM....... 4\ 114 116 185] 110 Mar| 122 Jan | Buckeye Pipe Line. __- 
B preserreg...- ---- ~~~. 100}. - ---- 102% 102% 25| 10034 Jan| 104 Mar | Continental Oll — eae Peters i aan od red BO an 
poo ba qutaednnet eres 20% 20%) 3,400) ivy Jui} 2034 Mar | Crescent Pipe L, new stk 25! 21%4| 21 22 130 a1 Mar 26% : 
Brit Internat Gorp, GiA-+|---~~- a7s 207/300 1096 Jan] 998 Mar | Cumbermad Five Lise. iui) ------ 112 113%) 30} 735 yuul 165 Jap ' 
’ ~ lawn we 7 J 74 P 
ah adr eel eB hd ome i 
Buddy-Buds, Inc. --_----- *| 1%} 1% 1%| 7,700] 1% Mar| 1% Feb | Illinois Pipe Line "7100! 164 | 164 165% 190] 164 * M “ai Be 
yoy pte poet w 5-388) .--~- - 107 +4 107 4 100} 10644 Feb] 109% Feb | indiana Pipe Line.-....50) 100 | 99 f, 100 us “ies one <> 
oe om “4 1! 100} 75c Mar 2514, 2h 5 ar| 

Sehuiid Go: com' ibn) 05] 06's o's] MS] “NS xon”* tab | NewVorn teams "0 St] x31 133] Ro] 2s MP Be 

eterred.. ...-..-.--- 100)... - - 109 =~ 109 46 20| 109 Mar| 110% Mar | Northern Pipe ae 106 | 106 106 301 105  Febi 11 
Cent Teresa Sug. com..10} 1%} 1% 2 | 3,600 Jan| 2% Mar | Ohio Oil, new BL 78 793 ( el ae Feb 
Central-Union Tr, N Y 100) 461 | 461 465 30| 461. Mar| 475. Mar | Penn Mex Fuel Oil-_--.25 _____- 18 804 b+ < oe Feb 
Centrifugal Cast I Pipe...*} 14%) 13% 15 | 6,600! 10 Jan| 15 Feb | Prairie Oil & Gas_.....100 233 | 233 oa | 830} '2 7 a ae 
ee gee eee ae gl”> as" 3144 32 600| 2434 Jwu| 34 Feb | Prairie Pipe Line....-.100 111%| 11114 11534 108% 3an| $85 Jan 
Checker Cab Mfg, class A *| 56 56 58 900| 543 Mar| 66% Feb | Solar Refining-....__- 100 4 > 4 1154} $45)'1N98% Jan] 335 Jan 
Chic Nipple Mfg .1-A..10) 3%) 3% 3%| 6,900) 2% Jan} 4% Feb | South —_— a... 100 - 168 169 i ee ae 
Chicago Steel Wheel com 5)... - . - 2% 2%) 800| 1% Marl 3% Feb | Southern Pipe Line.__-100 112 | 111 112%! 90] 97 Jan 116 Feb 

Preferred -.---.-...- 10} 634 633 7 | 6,400| 614 Marl 9%¢ Feb | Standard Of] (Indiana)..25, 67 | 64% 67% 76,300] #0: vant 69% M 
Cities Service com... -_- 100} 185 182 186 455) 173 Jou} 195 Feb | Standard Oil (Kan)..-..25| 50% 48 14 5034 3.100| 41 ¢ ton ~* Feb 

Preferred. --....--.- 100). _...- 69% 70 1,500} 67 Jan} 70 Mar | Standard Oil (Ky) __.... 25} 100! 08° 101 "| fea ae poe 

en coos. ----10} 6%} 6% 6%| 200! 6% Jan| 6% Mar | Standard Oil (Neb). .-.-25 ) 988 265 | 730] 186 Jan 285 Feb 
Cities Serv, bankers’ eh..*} 1834; 18% 18%| 1,100} 17% Jun| 19% Feb | Standard Oilot N Y_--.25' 4534| 44% 464| 17,600] 4 
Cleve Automobile, com..* 29% 29% 30% 600 29% Feb 24% Feb Stand Oil (Ohio), com.__ 100 ° 229 ? 229°" f ara —_ asa - 
po some oy Ly Oe 2ic | 7,000; 12¢ Feb| 45¢  Jau | Vacuum Ot on - 25} "4034 4834 50 | 15,900] 43% Jan| 55% Mar 
Columbian Carbon vtec_._*| 46%) 45% 47 Me 2,900 A zt Feb 4832 Mar sist agi wea aancarias ”™ ” ” — 2 oe Se - 
yen neg eahy enter a 177177 30| 145 Jan| 182 Mar Other Oil Stocks. 

pore Srew y * Be 7 400i 5 Mar| 7 #£4™Mar| Amer Fuel Oil, com__--_- ed 5c 406d « | «21,000 3c Feb| 7c Feb 
pine Nag dye wey sooee 100 #% a a” 5.708 “3's Feb S sa, | Ark Natural Gas, com_.10| 8%} 8 83%! 5,800} 7% Jan| 10 Mar 
Curtiss Aeropl& M,com.*| 8 | 8 8 100 -&  Jan| 836 Mar Big Indian Oil. Gas --"| 2be°| 220 27¢°| 26'800| 16¢ Jan| 300, Mar 
a, ee 100) 37 | 37 37 100} 21 Jan} 37 Mar | Boston-Wyoming Oil___-1|_-.--- i 1%! 2,500 Jan| 1% Feb 

ame! Fruit Co-..... - 59%; 59 61%! 2,000) 55% Jan| 64% Feb | Brit Controlled Oil Fielas 2%| 2% 2%| ‘500; 18% Feb| 2% Mar 
Del Lack & West Coal_-50| 286%4| 286% 90 550| 82 Jan| 90 Mar | Carib Syndicate " BuCéB : 
Dort Motor Car com____*/_____. 4 4 300 .- fier , . See | Aemagnesered oreceeee P a8 ty 4, 26,800 4% Jun 6% Mar 
Douglas-Pectin Corp....*| 13i4| 12% 13%| 11,100 12% Mar| 13% Mar | Derby Oil& Ref Gorp,com*| 18%| 17:4 18% is OeGl 17h ut ue 
Dubilier Condenser & Rad*) 10 S$ 10 | 12:400| 4% Jau| 10 Mar| _ Preferred el anal 45% 491 15,000} 17% Mar) 18% Mar 
Doran Motors, Ine....-*| 59 | 59  61%| 6,600) 40 * Feb) 54 Juu | Engineers Petroleum Co--1 bd BB th tag 41/000 130" Mat iy 4 

otors OF ind...i1U)._.... 15! 153 ‘ - me ’ 

Equitable Tr Co of NY 100] i85"| 186° 190°] 20] abe eee) aan! ae | Rear Sgt ComP Det) 730°] Boe 800°] 25.7001 Coe Jani I Mar 
Federal Tel & Tei_...--- ah 5%  5%| 1.0001 8  Fedl 7 Jan | Gilliland Oil, com......~ 5 fe 850 00 25,700 69¢ Jan 1 Jap 
Seema eset L8------ “14 | 14 14%} "500 10% Jun| ‘18% Feb | Glenrock Oil_....---_-- iol $i] 6 SHI srsool 3 Janl 28m 3 
Garland Steamship. ____~ 3} 90c | 80c 900'|  300| 70c° Feb| 90c° Mar | Granada Oll Gorp 'A_10| 15| 15¢ 2” | °1'800/ 13% Jan 3" Feb 
Gillette Safety Razor....*| 283 | 283 285 510| 259 Janu! 287 Feb | Gulf Oll Corp of Pa.._..25| 65% 63% 66 8.200! 55 ) 68% M 
Glen Alden Coal____.-.-- * 68%) 68 69 1,000| 56 Jan| 72% Feb | Harris Consol Petrol Corp &7¢ 87 ~ 2 97" a oo nl 
Godchaux Sugars Inc com®|_. . - - - 24 24 100} 24 Mar| 24 Mar | Hudson Oil i] isc | ise 16¢ | 30,0001 10 vaal 48s" ¥~4 
Goodyear Tire& Rceomiv0); 15%) 15% 15%) 7,800; ¥% Mar! i6% Feb | Humble ry See 25| 38 ag ani yee 24% — aiK san 

Preterred. . .----... - 100) ------ 50 504| 2,300 29% Jan| 51 Feb | Humphreys Oll....._-- 35} -- 36% 38 |  600| 30 Feb| 3934 Mar 
Gt West Sug new com wi 25) _-___- 8944 89'4| |100/ 77. Jan| 91 Mar | Imperial Oil (Canada) coup| 119%| 117 121 1,525} 110} Jan| 123 Feb 
Guar Trust Co of N Y.100) 272%) 272% 279% 115 271 Marl 28; Mar | Independent Oil & Gwi-*| 13%| 13 13%| 5.100 13° Mar 15% Feb 
Hanna (M A) Co, pref.100) 1004} 1004 100% 100, 100% Mar} 102 Jan | International Petroleum. 224% 22% 2314 14.000| ; Feb 24 Feb 
Hocking Val Producte...10 . : Y, 4 — 134 Jan 2% Feb| Keystone Ranger Devel.-1 28¢ | 25¢ 30¢ |125,000 20 jan 400° Jan 

eon eeocnase 4 % an| 3% Feb| Kirby Petroleum_-___-_-- 4 "s 
Hudson Cos pref... --- 100; 16%) 16% 16% 200; 14% Jau 1754 Feb Lafayette Oil ey 3 2" 334 11°400 sane 2% Man 
Hud & Manbat RR com100 ------| 10% 11%) 2,900} 9% Jan| 12% Feb | Lance Creek Royalties. --1/---.--. 3c 3c | 3,000| 2c Jan| 4¢ Feb 
Hydrox Corp, com. .-.-. 20%| 2035 20%; '700| 20 Jan| 24% Feb! Livingston Oil Corp__.--1} 10c | 10c 0c | 1,000| 9¢ Mar} 20c Mar 

Imperial Tobacco of Can-5| 5%| 554 5%|  900/ 5% Mar| 6% Mar | Livingston Petroleum_...*| 2%| 1% 2%| 13,600] 75¢ J 24% Mar 
Sees Fane OAS 1-E5)------ 1834 1834] 300] 17 Jan| 18% Mar | Lyons Petroleum -_--..-_|-.._. ‘| 77e° 95¢ | 700] 77¢ Mar| 1% eb 
—— Se Cus.---° R 7 7 100| 7 £=Mar| 10% Jan | Magnolia Petroleum. _-.100)---_-- 153 159 145] 153 Mar! 168 Jan 
smlang Htee! \0-------- %! 50% 50% 100' 46% Jan! 5044 Mar | Mammoth Oil, Class A ..|.-.--. 52 52%| 1,000) 47% Jan! 56 #£=Feb 
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Other Oil 
Stocks (Concluded) Par. 





Maracaibo O'1l Explor....* 
Margay Oll . 
Mariand Oil 

M xian Pani 

Mexico Oil Coro. _- 
Midwest Texas Oll 
Mountain & Gulf Oil 
Mountain Producers... - 
Mutual O11] vot trust ctfs_-. 


New England Fuel Oil_.--.|-- 


New York Oll 

Noble (Chas F) Oll & Gas.1 
Omar Ot] & Gags. . 10 
Peer Ol! Corp 

Pen Gliccatdocadsne 10 
Pennevivania-Beaver Oll_1 
Red Bank O! 

Royal Can Oil Syndicate. * 
Ryan Consolidated 

Salt Creek Consol Ofl..-.-. 
Salt Creek Producers _.10 
Santa Fe Oi] & Rerining..5 
Sapulpa Refining 


South Petrol & Refining--.' 
Southern States OU 

Texon Oil & Land 
Tidal-Osage Oil 

Turmano Oil 

; > ee . 
Western States O & G- pu 
Wilcox Oil & Gas 

“yY" Oll & Gas 


Mining Stocks. 
Alaska Brit-Col Metals. -__1 
Alvarado Min & Mili_. .20 
Amer Comm. 

American Exphoration ial 
Anglo-Amer Corp 8 Afr.£1 


Arizona Globe Copper___!| _ 


Beaver Consolidated 
Belcher Divide 

Big Ledge Copper Co__..6 
Blackhawk Cons Mines_.l 
Boston & Montana Dev_5 
Butte & New York 

Butte & West Min Co... - 


Cala 

Caledonia Mining. -..--. l 
Calumet & Jerome Cop Col 
Canario Copper. ....... Li 
Candalaria Silver 

Cash Boy Consolidated. _ 
Chino Extension 

Consol Arizona 

Consol Copper Mines new5 
Conso! Nevada Utah Corp 
Continental Mines, Ltd... 
Copper Oanyon 

Cork Province rere 


Range since Jan. 1. 





Hh. 














Divide a. 


El Salvador Silver Mines. 1 
Emma Sii 1 


Golden 

Goldfield oy nines Co 5c 

Goldfield Development ..- 
Flerenee 1 


Harmill Divide. . ......10¢ 
Hasbrouck Divide 
ecla Mining 


Hilitop-Nevada Mining... 
Hollinger Con Gold Mines 5 





Marsh Mining 

Mason Valley Mines 
MceKinley-Darr-Sav Min.1 
Mohican Copper 
Montana Tonopah 





New Dominion Copper... -.5 
New Jersey Zinc 100 


Rex Consolidated Mining.1 
Richmond Cop M & Dev... 
St Anthony Gold M 

Silver Dale Mining 

Silver King Cons 

Silver King Divide Reorg_. 
Silver Mines of America... 
Silver Pick Consol 

Silver Queen Mining Corp. 
Silversmith Mining 

Simon Silver Lead 
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6 ,600 
18,300 
60 ,000 
28,100 
63,000 

300 
20 ,000 

1,500 

1,000 
26 ,000 
50,500 
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9% 





19% 
1% 
tas 


2% 


Mining (Concl.)— Par. 
Tonopah Divide 
Tonopah Extension 
Tonopah Mining 
Tuolumne Copper 
United Eastern Mining__ 1 
United Imperial Mines. _.1 





United Verde Extension 50 
United Zine Smelt___...--/} 
U 8 Cont Mines, new 
Unity Gold Mines......-5| 
Victory Divide 

Vulcano Mines Co._. 
West Eud Consolidated _ 5 
West End Extension Min--| 
Western Utah Copper._..1 
Wettlaufer Lorrain--__. 
Wilbert Mining-. 
Yukon-Alaska trust certifs_ 
Yukon Gold Co 


Bonds 

Allied Pack — deb 6s °39. 
83 Series B 39 

ee Mfrs 7a...1933 


1925, - 


American Chain 6s.__1933 
Aimer Cotton Oil 68__.1924 
Amer G & F deb 6s__.2014 
Amer Lt & Trac 6s___.1925 
Without warrants. _-_. 


Am Republic Corp 6s w1_"37|__--_- 


Amer Rolling Mill 68__1938 
Am Sumatra Tob 76-..1935 
Amer Tel & Tel 68__._1924 
Anaconda Cop Min 78.1929 

6% notes Series A_.1929 
Anglo-Amer Oil 74s_.1925 
Armour & Co of Del 58°43 
Armour & Co 7% notes."30 
Ati Gulf & W I 8S L 58 1959 
Beaver Board 84 


Bethlehem Steel 7s...1923) - - 


Equipment 7s.....1935 
Boston & Maine RR 681933 
Canadian Nat Rys 78.1935 

1925 


5s 
Canadian Pacific 6a. ..1924 
Central Steei 8s 1¥4 

Charcoal [ron of Am 8s.°3! 
Cities Serv 7s, Ser C_- he 


Columbia Graphoph 8s .'25 
Cons G E L & P Balt 68°49 


8 48s, Series E 
Consol Textile 8s 
Deere & Co 7s 
Detroit City Gas 66. __ 1947 
Detroit Edison 6s__..1952 
Dunlop T & K of Am 78.194° 
Fisher Body Corp 6s__1924 














19% 
Gar (Robert) Co 7s8..1937 
Salena-Signal Oil 7s._1930 
Grand Trunk Ry 6 4s_1436 
Gult Oli of Pa 5s 1937 
Hocking Vall RR 68__1924 
Hood Rubber 7% notes. 36 
Hydraulic Steel 8s____ 1930 
{ll Cent . 7~ 58 wi__..1935 
{nterb R T 88 J P M recte- 
Kennecott Copper 7s. 1930 
Libby MeNetllé Libby 78°31 
Liggett- Winchester 7s_ 1942 
Louisy Gas & Elec 5s _1952 
Maracszibo Oil Exp 7s 1925 


Nat Acme Co7 \%s_._..1931 

Nat Cloak & Suit 8s _1930 

National Leather 88_.1925 

New Or! Pub Serv 5a. . 1952 

N Y Chic & 8t L RR— 
Series C 


Paulista Ry 7s 
Phila Electric 6s 


548- 
Phillips Petrol 7! a__ _.1931 
Without warrants 
Public Serv Corp 7s w 1.’41 
‘Rapid Tran Sec 6s ser A’36 
Sears, Roebuck & Co 7s.°23 
Shawsheen Mills 7s__.1931 
Sheffield Farms 64s. _1942 
Sloss-Sheffield S & [ 68 1929 
Solvay & Cie 8s 927 
South Calif Edison 58.1944 
Southw Bell Telep 78.1925 
Stand Gas & Elec 6%s.1933 
Stand Oilof N Y 64481933 
7% serial gold deb__1925 
% serial gold deb..1926 
7% serial gold deb__1928 
7% serial gold deb__ 1929 
7% serial gold deb_.1930 
7% serial gold deb_ 1931 





United Oil Produc 8s_- 
United Rys of Hav 73Ka% °36 
Vacuum Oil 7s 936 
Valvoline Oil 6s 

Wayne Coal 6s 


Foreign Government 
and Municipalities 
Argentine Nation 7s__1923 

Italian Govt conv 4s 


Series A 
Netherlands (Kingd) 6sB’72 
Peru(Republic) 88 w 1.1932 
Russian Govt 6 4s_...1919 


Russian Govt 5%s--.1921 








Switzerland Govt 54s.1929 


13% 
102 


Week's Range 


13% 
102% 


Lo | 
S 
_ 








Range since Jan. 1. 
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Feb 

















+ Odd lots. * Nopar value. § Dollars per 1.000 marks. a Ex-100% stock divi- 
dend. g Marks. &Correction. m™ Dollars per 1,000 lire flat. é Listed on the Stock 
Exchange this week, where additions! transactions will be found. 6 Ex 
dividend of $25. n Ex-extra dividend of $20. o New stock. p Ex-special dividend 
of $80 and regular dividend of #3. rf Ex-100% stock dividend. s Ex-50% stock 
dividend. «¢ Ex-200% stock dividend. uw Ex-66 2-3% stock dividend. ¢ Ex-stock 
div. of 40%. .w When issued. zs Ex-dividend. y Ex-rignts. s Ex-stock dividend 


Superior & Boston 
Superstition Cons 


33253322255 


Onnm oo 


Temiskaming Mining 
Tonopah Belmont Dev ...1 


























duvestment and Railroad Intelligence. me 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 








Latest Gross Earnings. Jan, 1 to Latest Date. Latest Gross Earnings. ‘Jan, i io Latest Date. 
ROADS. ROADS. 
| Week or Current | Previous | Current Previous Week or 
Month. Year. Year. Year. Year. 











Current | Previous | Current | Previous 








' 


; g s $ Mineral Range 3d wk Mar 
Akr Can & Youngst February 203.917| 159,019 393,460 314,535 |} Mianeap & ss Louisi3i wk Mar 
Alabama & Vicksb. February 249,306; 230,051 568,21 469,791 || Minn St P & SS M_|February 
American Ry Exp.-| November |13363 589/14471 2¥9U 570 323) 174506 452 || Mississippi Central_| February 
Ann Arbor ‘2d wk Mar 75,.141| 101,437 966,195 909,178 || Mo & North Arkan_|January 
Atch Topeka & S Fe February 70 447/12375 461|30,619,.347|24,774,102 || Mo Kan & Tex Syst| February 
Gulf Colo & 8 Fe_' January ,069.874/1,615.391| 2,069.874| 1,615,391 || Missouri Kan & Tex) February 
Panhandl 8 Fe.. January 08 28,48 623.308 528,484 || Mo K & T Ry of Tex) January 
Atlanta Birm & Atl_, February 374.665) 274.087] 777.59 547 839 || Missouri Pacific_-___| February 
Atlanta & West Pt. February ; 463.9311 341.570 |} Mob1l: & Onio.___.134 wx Mar 
Atlantic City February 25, 468,729} 436,740 Colum & Greenv_|February 
Atlintic Coast “Line- | Mepru ry y Ls 0 114.38 2.2 °7111.321,3 25 Me noneuhela Conne fanuary 
Baltimore & Ohio... February 15033672'39 ,249 363 29,303 432 || Montour February 
B & O Ch Term... February 2,787| 209,522) 556,51 410,607 || Nashv Chatt & St L\ February 
Bangor & Aroostcok, February 118} 698,080 .06 ,649 || Nevada-C .1-Oregon.|3d wk Mar 
Bellefonte Central__|J anuary 9,760 2 0 7 Nevada-Northern __| January 


Belt Ry of Chicago_| January ‘S81! 36,4: XI 436 .434 || Newburgh & Sou Sh| February 
Bessemer & L Erie... Fe 


bruary 920,607 New Orl Great Nor-_|January 
Bingham & Garfield February 32,994 OLS dD uw 1] N O Texas & Mex-__|January 


65,1383 1Y,o1 
Boston & Maine_._|February ; 1915, j 12 ,244,159}11,708,447 Beaum 8 L & W_ _|January , 15 
Bklyn E D Term..--!January ; 138,233 114,910 St L Browns & M/ January 32. N11 432,77 451,911 
Buff Roch & Pittsb. 3d wk Mar! 499,242 : 3,586,744| 2,562,608 || New York Central_-_! February 9284565 | 25787057 63.749,275 61,655,739 
ee A & 7 Po << + pgek g $ 4 192,347 509,413 364,195 ind Harbor Belt_| February 0 728,092 l 499 
anadian Na ys. < 


, , , ’ . 07, 

wk Mar'1, ’ 2,236,867 23,152 363/22 444,006 Michigan Central|February ‘6,747,799 5,532,241 14,622,371 10,809,285 
anadian Pacific_.. 3d wk Mar,2,886.000/3 ,097 ,000 32,541 ,000 31,326,000 CCC &S8tLouis_|February (|7,091,158 6,478,725 15,466,970 12,516,845 
Oaro Clinch & Ohio, February 784| 583,13 1,182,212 Cincinnati North.|January 435,172) 247.650) 455,172) — 247,636 
Oentral of Georgia--| February . 1,647 ,207 85) 3,154,094 Pitts & Lake Erie|February 3.34.91: 32. 315) 6,891,797! 3.608.588 
Central RR of N J__\February 055,034] 4,045,016 14,923 || N Y Chic & St Louis|February (|3,125.989 2,980,006) 6 5 997 
Cent New England_)|February 511.98°| 615,168 N Y Connecting --.)|February 441, 250, 06 65,599 
Central Vermont_.-.-_ February 524,510 N YN H & Hartf_-|February (9,278,493 8,577,023 19,190,049 17,301,526 
Charl. ston & W O.r|Febru.ry 310.42 247 2 February 846,129| 959,926; 1,807,968 1,766,229 
Ches & Ohio Lines__|February ([6,819,789/6,980,645 N Y Susq & West-_.|February 372,994; 337,200 368 661,640 
cago & Alton... February (2,420,878 2,561,439 Norfolk Southern... February 696,651 620,240 1,380,288 1,140,105 
Chic Burl & Quincy. February | 13126287 12082472/2 Norfolk & Western. February 6,595,565 6,325,621 13,494,474 12,353,292 
Chicago & East Ill_- February (2 408 2,085,918 Northern Pacific... February (6,534,900 5,859,499 14,422,913 11,847,325 
Chicago Great West January Northwestern Pac. _'January : 34.3 ‘ 

Chic Ind & Louisv_. February 


3 ,399 534.304 399 
Pennsylv RR & Co. February /|49476813 45604 997/105125 743 91,192,068 
Chic Milw & 8t Paul February : Balt Ches & Atl_. february 


5/26, , 73,854 77 662 158, : . 
Chic & North West-' February 93 9,897 .978,873 19,871,881 Long Island February (2,082,771 1,863,172| 4,404,127; 3,784,475 
Chic Peoria & St L_|January 160,691 191,177 Mary’d Del & Va_ February 46,921; 55,415 113,677 112,373 
Ghic River & Ind_.-_|January A 640.20 Monongahela ____|february 347 ,UzZ3; 430,U48 (32 »,668 
Ohic RI & Pacific._'February (8,563,857 8,532,715 Tol Peor & West .|January 155.982) 123.125 
Chic R I & Gulf.-_' Feoruary 354,456 436,801 ; 907.113 W Jersey & Seash February 
Ohic 8t P M & Om._'|February (2,066,761 1,921,077) 4,487,681) 3,893,668 || Penn RR(entire sys) February 
Chic Ind & Western January 426.927; 320.079| 426.927 320.079 || Peoria & Pekin Un_ February 
Ocelorado & South'’n February 908 ,624 6) 2,014,836) 1,880,358 || Pere Marquette- --.-|February 
Ft W & Den City _|\January 732,653; 672,831 732 653 672,831 || Perkiomen February 83.658 Al ; d 
Trin & Brazos Val|January 165,624 5, 3. Phila & Reading--_.|Feb 6,923 568) 17,428,565 13,044,326 
Wichita Valley ---|January 109,103 Pitusb & Shawmut__|February ,Uui Si dte Ziu,dld 232,44 
Columbus & Greenv|January 140,565 140,565 ‘ Pitts Shaw & North| february 293.975 
February /|2,954,654 3,808,103 17 Pittsb & West Va__|February 727; 484,451 
January |6,671.457|6.193,591 : 3, Port Reading February 255,063 7 405,471 


227 ,242 579,883 
January 2,650,403 2,331,979 403) 2 y Pullman Company .|January 3 223; 5,423.3 
February 160,045} 134,88 


1 03,00 249,450 a Om & K C_-|January 127,668; 72.818] 127.668 72,818 

t January 5, Le ich Fred & Potom.|February | 1 ,527 588 
Detroit Tol & Lront_| February 516,586 : ,056, Kutland _________ _|February 57. 22.% Ry $34,373 
Det & Tol Shore L-_-|January . 370,554| 267,859 || St Jos & Grand Isi'd| January 266,371) 234,311) 266,371) 234,311 
Dul & Iron Range- -|January 99,788 || St Louis-San Fran__|3d wk Mar/1,642.39! Yt, 128.825) 16,730,575 
Dul Missabe & Nor_|Januarv 33.003) 126,255 133. . January 119,097} 105,244) 105,244 
Dul Sou Shore & Ati\3d wk Mar 2 uary 7 


|Jan 
Duluth Winn & Pac! January 47 168.177| 213,473 168.177 || St Louis Southwest_|¥ebruary 
East St Louis Conn_|February 205,448 408,413 St LS W of Tex__!February 
Elgin Joliet & t.ast. | January : a , 6 , Hi ’ : Total system____|3d wk Mar 
El Paso & Sou West/February 0} 788,235’ 1,975,737! 1 104 | St Louis Transfer. _|February 
Erie Railroad February 309 7,658,078 18,968 634 San An & Aran Pass|January 
C February 946,194} 842,538, 1,967,666 692 San Ant Uvaide & G| January 
February 13,553 2,330; 228,507] Seaboard A ine_. 
| Se oa & Terre H|Februcry 37,17 38 298 .So8 ,0; Southern Pacific Co. 


East Coast_|January s } Atlantic 8S S Lines 
Fonda Johns & Glov| February 8,153} 120,717' 263,114 237 ,846 Arizona Eastern.| 
Ft Smith & Western| February , 107,493 26U 861 216,844 
Galveston Wharf_-.-.|February 


ia Railroad -._|February 439,099} 336.035, 912,028 680,417 Hous E & W Tex. 
Georgia & 1 rida__|24 wx Mar 34.4 349.727 278 464 Louisiana W 
Grand Trunk Syst--|3d wk Mar 2,222,865/1,930,118 23,244,920 20,861,357 || Morg La & Texas). 
Atl & 8t Lawr-_--/|Janu:z 34% ,Y. 277 023 345,930| 277.028|' Texas & New Orl./January 749,604 
Ch DetCanGT Jct/ 226.357! 201.611 226.357 Soutara Railway-_}|< 3,815,545 
Det G H & Milw.|. 433.288] 325,435) ,288 325.435 Ali Great South_| February 19,191] 655.9 ‘ 
d Trk West_| January 1,399,742/1,012,782 1.399.742! 1,012,782 Cin N O & Tex P_|February /1,741,934 1,261,953 3, 
February (6 03 | ; Geor ‘i+ Sou & F1:}February 390,u93} 337,019. 
February 88 ,245 97 .939 195,2 203 ,498 New Orl & Nor E._| February 537,848] 473.305) 1, 
Gulf Mobile . February 5,141} 643,964 Northera Ali____| February : 8 921 
Gulf & Ship Island _|January ,303} 219,294) 258,303) 219,294 kane In January 90,8 
Hocking Vail "| January '459| 938.295 1.307.459] 938.29! January 
Il] Cent (whole sys) _| February 12817287 31,344,108 25,425, Staten Island R T../February 
ilinois Central__|February 11516003 27 .966.479 22 ; Ten ss Contra [tlinuory 
Yazoo & Miss Val| February 711,301,284; 3,377,629| 2.710.869 |, Term RR AssnofSt L| February 
Internat Ry in Me-_|January 334,763} 259,805) 334.763) 259,805 St L Mer Bdge T_|February 255 4,57) 
Internat & Grt Nor_| February é 1,001 ,660 f Texas & P.cfic__ _|34 we« Mar a : 33 31 6 
Kan City Mex & Or|January 103,367] 107,442} 103.36 107 442 || Tol Peor & Western|February 6,904 07 ,881 , 
K C Mex & O of Tex| February 108,630 3,087 : Ulster & Delaware. -_|\February 99,478' 83,534 133 170, 
Kansas City South_| February A477, 1,386,829 Union Pacific January — 8.245.007) 6,813,033 
Texark & Ft Sm-__|January 221,001} 182,062) 221,001] 182,062 St Jos & Grand Isi| January 66,371| 234, 266,371' = 23 
February /|1,669,082/1,548,599 § Total system _-.-_.|Fenruary 
January 263,168} 208,280) 263.168! 208 Oregon Short Line| January 
anuary 8,902 1,899 8,902 1,899 Ore-Wash RR&N|January 
February 75,379| 87,524! 157,818 Union RR (Penn)-..|February 
aj} Kebruary 2U8,/2Z38| 223,Y384 428,716 Utah February 
-| January Bf 352. 461.398) 352. Vicks Shreve & Pac. |February 
February : 9,831,317 Virginian Kailroad_|*-oru ry 
| January ‘ 473 1,730,410) 1,473.540 || Wabash RR February 
Louisiana & Arkan |January 330 34: 422) 330.443 ' Western Mryl: 34 wi Mar 
isiana Ry & NaviJanuary 353 .965 . 353,965 23 Western Pacific... .|January 
Louisville & Nashv_| February , ' 20,814,617 678, Western Ry of Ala__|Fepruary , ; 
Louisv Hend & St L|January 285 203 .243 285.28 3. Wheel & Lake Erie_| February 9, 1,064,541 2,031,913 
Maine Central February /|1,406,849)1,550,834) 2,923,398 Wichita Falls & NW/|January 97,942) 129,570 129,570 
Midland Valley._..|February 347,165) 323,986 732,214 643 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly 





SQ 


Previous | Increase or Current | Previous 
Weekly Summaries. ‘ Year. Decrease. Monthly Summaries. Year. Year. 


Mileage. Curr.Yr. Prev.Yr.' $ 
April 234,9 234,338 416,240,237 432,106,647 
34 234,051 447,299, 


P| 

















3 
abo.z06! +2,243.811 
739,734 +1 473 448 . 

88.968) +3,752,905 25. 
993 .723 


@ 
f= >) 
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2d week Jan (17 roads)-.-.--~ 
3d week Jan 7 roads 

4th week Jan 

lst week Feb 

2d week Feb 

3d week Feb 

4th week Feb 

lst week Mar 
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| 5. +57, 
2d week Mar (20 roads) ---- 729,356,  +849,469) 5.76 ---235,290 236,121 512/433'733 434,698,143 +87,735, 
3d week Mar (15 roads) -_-- 14:719.456| +772,060! 5.25 || January __--235,678 235,827 500,816,521.395,000, 157: +70,803, 


: ‘ : ,684, + 
235,679 523,748,483 466,130,328 q SSit 
> _« 2\2 
* Grand Rapids & Indiana and Pitts. Cin. Chic. & St. Louis included in Pennsylvania RR. z Lake Erie & Western included in New York Central, 


l. 


ee 
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-Gross from Ratlway— —Net from gine ——Net afier Tare3—— 
1923. 1922. 1923. 1922. 1923. 1922. 
$ = 3 $ > 3 
Colorado & Southern— 
February _. 9O8 ,624 —~19,240 
From Jan 1. 2,014,836 22,203 
Delaware & Hudson— 
February __ 2,954,654 3,808,103 
From Jan1. 6,204,170 7,217,716 
Denver & Salt Lake— 
February _. 160,045 
From Jan 1. 303 ,003 
Detroit Toledo & Ironton— 
February . 680 955 616,586 
From Jan 1. 1,450,626 1,056,022 








+ — 








Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 
week of March. The table covers 15 roads and shows 


~ ~ . . 97) 5: f; 
5.25% increase over the same week last year. 978,526 


1,880,358 


183,790 —, 
207 ,270 


279 
25,073 


163,308 
189,437 





1922. _Incre MLSE, | Decrease 


—319 ,264 
—-720,101 


940 ,762 
1,375,754 


—280,417 
—670,807 


902 ,767 


Third Week of March. 
. 1,308,373 








402. 
236, 
097, 
80, 
29, 


® | 
499 ,242 
1 969,427) 2. 
2,886 000; 3 
RA. 
24 


Buffalo Rochester & Pittsburgh 
Canadian National Railways_ -- 
Oanadian Pacific. ....-.-<c«««.« 
Duluth South Shore & Atlantic. 
Georgia & Florida Ry 


097. 
RAT 
000 
152 
&O0| 


97, 145) 134,881 


249,450 


—24 ,034 
—75,337 


—16,980 
—6§5,264 


9,597 


5. 
13,85 23 ,078 





194, 


é 181,539 
201,558 


179,249 


Grand Trunk ge! System - |  §F 222. 


Nevada California & Oregon... 
Southern Railway System 

St. Louis-San Francisco- 

St. Louis Southwestern 

Texas Pacific. __. 

Western Maryland 





Total (15 roads) 
Net increase (5.25%) - 





930. 


360.785 


¢ Cc " _- 
3.248, 


591. 


501.73: 


tt 


] 30.4 65 , 


-< Soo 


15 491 516 14, 719, A! 56.1. 286 93 


172, 060 








Net Earnings testhie to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of 
reported this week: 


STEAM railroad and 


industrial 


companies 


—Gross from Ratiway-— ——Net from Ratlway— ——Net after Tares— 


1923. 1922. 


» 5 
Akron Canton & Youngstown— 
February _.. 203.917 159,019 
From Jan 1. 393 460 314,535 
Alabama & Vicksbure— 
February _.. 249,306 
From Jan 1. 568,217 
Atch Topeka & Santa Fe— 
February _.14,170,447 12,375,461 
From Jan 1.30,619,347 24,774,102 
Atlanta Birm & Atlantic— 
February _. 374,665 
From Jan 1. 777.591 
Atlanta & West Point— 
February 223.255 
FromJanl. 463,931 
Atlantic City— 
February _.. 225,343 
From Jani. 468,729 
Atlantic Coast Line— 
February .. 7,266,476 6,016,209 
From Jan 1.14,382,207 11,321,325 
Baltimore & Ohio— 
February _.18,692,393 15,033,672 
From Jan 1_.39,249,.363 29.303,432 
Balt & Ohio Chicago Terminal— 
February _. 262,787 209 A422 
From Janl. 556,518 410,607 
Bangor & Aroostook— 
February _. 490,118 
From Janl. 987,067 
Bessemer & Lake Erie— 
February .. 920,607 
From Jan 1. 2,101,927 
Bingham & Garfield— 
February -. 32,994 
From Jan 1. 65,183 
Boston & Maine— 
February .. 5,931,100 


230,051 
469,791 


274,087 
547 ,839 


160,008 
341,570 


215,099 
436,740 


698 ,O80 
1,376 ,649 


579,020 
1,138,520 


9,618 
19,500 


5,927,074 


1923. 
° 


83.790 
151,67 


42,167 
139,038 
3,819,526 
9,024,013 


987 
2,442 


59,545 


59,! 
QR Kt 
98,599 


— 36 ,.999 
—112,268 


2,494,190 
4,317,981 


20 323 
75,502 


51,322 
92,989 


57 ,500 
348,254 


13,031 
21,498 


—507 336 


From Jan 1.12,244,159 11,708,447—1,198,931 


Buffalo Rochester & Pittsburgh— 
February .. 1,995,600 1,297,711 
From Jan 1. 4,128,175 2,515,139 

Buffalo & Susquehanna— 

February .. 237,179 192,247 
From Janl. 509,413 364,195 

Canadian National Railways— 
February ..11,159,865 11,303,693 
From Jan 1.24,208,779 22,641,668 

Canadian Pacific— 

February __11,159,865 11,303,693 
From Jan 1 24,308,779 22,641,668 

Carolina Clinchfield & Ohio— 
February .. 652,784 583,132 
From Jan 1. 1,380,368 1,182,212 

Central of Georgia— 

February .. 2,157,738 1,647,207 
From Jan1_ 4,317,485 3,154,094 

Central RR of New Jersey— 
February ., 4,055,034 4,045,016 
From Jan 1. 8,419,606 8,014,923 

Central New England— 
February .. 511,986 
From Janl_ 1,032,625 

Central Vermont— 
February .. 603,328 524,510 
From Jan 1. 1,219,123 1,018,133 

Charleston & West Carolina— 
February . 306 ,420 247 ,621 
From Janl. 617,456 487,914 

Chesapeake & Ohio Lines— 
February .. 6,819,789 6,980,645 
From Jan 1. 14,462,470 12,870,187 

Chicago & Alton— 

February .. 2,420,878 2,561,439 
From Jan 1. 5,363,020 4,988,919 

Chicago Burl & Quincy— 

February ..13,126,287 12,082,472 
From Jan 1_28,310,324 23,744,616 

Chicago & Eastern Ilinois— 
February .. 2,230,408 2,085,918 
From Jan 1. 4,876,540 4,141,553 

Chicago Ind & Louisville— 

February .. 1,332,158 1,204,058 
From Jan 1. 2,762,911 2,350,550 

Chicago Milw & St Paul 
February -.12,346,682 10,402,775 
From Jan 1.26,816,921 21,275,022 

Chicago & North Western— 
February ..11,448,293 9,897,064 
From Jan 1.23, 978, 873 19,871,881 

Chicago Rock Island & Pacific— 
February .. 8,563,857 8,532,715 
From Jan 1_18,930,248 17,100,951 
Chicago R 1 & Gulf— 
February .. 354,456 
From Janl. 832,960 

Chicago St P Minn & Om— 
February .. 2,066,761 1,921,077 
From Jan 1. 4,487 ‘681 3,893,668 


615,168 
1,143,242 


436,801 
907,113 


204,763 
436 ,525 


41,377 
85,293 


153,944 
363,269 


518,430 
940 ,927 


569,978 
983,918 


59,346 
62,173 


—2,013 
—71,753 


72,710 
166 ,328 


1,315,135 
2,914,454 


288 ,609 
964,307 


2,747,904 
6,697,729 


270,121 
712,538 


273,975 
629,532 


1,839,070 
4,761,904 


1,332,833 
2,945,933 


371,219 
1,973,057 


—2,793 
77,809 


185,002 
626 ,647 


1922. 
$ 


73 ae 
141,47 


27,010 


53,266 


2,627 831 


,061 ,to4 


—48 960 
3,595 


7,420 
‘ 


,212 


—42,106 
—20,005 


1,885,617 


3,056,313 


225,397 
448,762 


—10,765 
—98,757 


—21,538 
—41,761 


787,292 


1923. 
$ 


70,126 
125,257 


18,887 
87,614 


5,217 
2,079 


—56,5 
4: 


4 
—151,428 


_ 
' 

, 

-— 


2,143,351 
4,116,793 


2,931,434 
7,043,781 


—23 ,902 
—13,145 


15,212 
23,685 


28,286 
289,840 


2,235 
7,057 


—749,821 


1,093 ,845—1,683 ,922 


287 ,516 
470,900 


44,729 
53,094 


187,732 
356,291 


306 ,845 
421,132 
584,457 
1,062,281 
271,955 
382,959 
40,978 
26,228 
47,609 
70,917 


1,712,943 
2,865,498 


712,901 
1,151,735 


3,331,475 
5,513,524 


458 ,522 
797,480 


296 ,608 
520,541 


293,108 
930,268 


1,124,419 
1,793,276 


1,257,171 
1,919,459 


90,123 
145,581 


235,134 
294,671 


169,580 
366 ,336 


27,477 
57,792 


495,494 
1,215,520 


495,494 
1,215,520 


103,836 
263,130 
409,764 
731,401 


258 ,907 
376 ,046 


35,941 
14,664 


— 22,565 
—112,868 


61,711 
144,271 


1,011,112 
2,306 ,405 


206 ,780 
801,167 


1,809 ,324 
4,830,496 


169,651 
509,778 


217,590 
507,701 


1,048,420 
3,181,224 


581,012 
1,442,350 


— 126,986 
954,258 


—15,168 
53,137 


54,228 
350,297 


1922. 
$ 
4.106 
123,476 
7,279 
15,029 


1,604,502 
2 ,548 766 


—68 026 
—152,072 


—1,928 
—1,309 


183,667 
367,176 


—43 654 


—27 ,300 


—53,852 


623,989 
767,233 


252,516 
400 ,454 


41,479 
46,594 


654,488 
1,137,965 


654,488 
1,137,965 


147,710 
306 ,162 


220,825 
254,361 
341,354 
546 ,430 


249,882 
338,822 


23,405 


36 ,604 
48,843 


1,443,620 
2,328,388 


637,598 
1,001,121 


2,408 ,746 
3,676,187 


373,319 
626,678 


242 ,546 
415,199 


—510,883 
—677,171 


385,893 
321,827 


730,883 
876,742 


78,423 
119,747 


106 ,055 
40,165 





East St Louis Connecting— 
February 205,448 
From Jan 1. 408,413 

El Paso & Southwestern— 
February _. 939,120 
From Jan1l. 1,975,737 

Erie RR— 

February _. 9,316,309 
From Jan 1. 1s, 9658 634 
Chicago & Er 

February _. “948 194 538 
From Jan 1. 1,967,666 1,692,916 
New Jersey & New York RR— 
February _- 117,438 113,553 
From Jan 1. 242,330 228 507 

Evansville Ind & Terre Haute— 
February -- 137.179 109,872 
From Jan 1. 298,858 208,622 

Ft Smith & Western— 
February 119,065 
From Jan 1- 260,861 

Galveston Wharf— 
February _. 106 ,.263 
From Jan 1- 232,597 

Georgia RR— 

February 439,099 
From Jan 1- 912,025 
Great Northern System— 
February .. 6,781,035 5,703,628 
From Jan 1_.15,655,995 11,599,845 

Green Bay & Western— 
February -. 88,245 
From Jan I 195,202 

Gulf Mobile & Northern— 
February 420,670 
From Jan 1- 905,141 

Illinois Central System— 
February -.14,748,987 
From Jan 1 31,344,108 : 
Illinois Central— 
February _.13,334,620 
From Jan 1 27,966,479 
Yazoo & Miss Valliey— 
February .. 1,414,367 1,301,284 
From Jan 1 3,377,629 2,710,869 

International & Great Northern— 
February .. 1,025,829 1,001,660 
From Jan1l. 2,253,277 2,038,020 

Kan City Mex & Orl of Texas— 
February -_. 108 630 113,087 
From Jan l- 233,034 219,718 

Kansas City Southern— 
February _. 1,477,488 
From Janl. 3,262,571 

Lake Terminal Ry— 
February _- 75,379 
From Jan 1 157,818 

Lehigh & Hudson River— 
February _. 208,728 
From Janl. 428,716 

Lehigh Valley— 

February .. 4,708,230 5,401,042 


131,302 
263,115 


14,835,328 


$42. 


107,493 
216,844 


101,041 
205,938 


336 ,035 
680,417 


97,939 
203,498 


314,137 
643 ,964 
12,817,287 
25,425,970 


11,516,003 
22,715,101 


1,386 ,829 
2,715,925 


87,524 
169,370 


223 ,984 
428 ,902 


9,870 


3,422 


50,469 
109,164 


6,143 
20 980 


110,902 
250,206 


3,240,113 
7,194,105 


3,149,120 
6§ 635,258 


90 ,993 
558,847 


123,489 
277,139 


—30 ,205 
— 50,841 


279,771 
696 ,998 


—478 
8,448 


51,048 
109,517 


—§36 ,154 


From Jan 1 9,831,317 10,535,127—1,263,959 


Louisville & Nashville— 
February _. 9.781,490 9,078,606 
From Jan 1.20,814,617 17,678,068 
Maine Central— 
February _. 1,406,849 1,550,834 
From Jan1l. 2,923,398 3,073,446 
Midland Valley— 
February .. 347,165 
From Jan 1 732,214 
Minneapolis & St Louis— 
February _. 1,300,786 1,289,223 
From Jan1l. 2,769,530 2,586,884 
Minn St Paul & Sault Ste M— 
February _. 3,291,034 2,427,119 
From Jan l. 7,392,937 5,089,248 
Mississippi Central— 
February _. 152,325 
From Janl. 310,541 
Missouri Kansas & Texas— 
February .. 4,043,918 3,737,071 
From Jan 1 8,732,815 7,589,738 
Missouri Pacific— 
February _._ 7,601,442 
From Jan 1_16,373,470 
Mobile & Ohio— 
February _. 1,598,272 1,268,393 
From Janl. 3,505,550 2,617,955 


Columbus & Greenville— 
February --. 105,524 
From Jan 1 246,089 


Montour— 
February .. 116,474 90 ,652 
From Jan 1 260,791 167 ,434 


Nashville Chattanooga & St L— 
February .. 1,820,018 1,501,493 
From Janl. 3,749,141 2,957,616 


Newburgh & South Shore— 
February -. 162,020 
From Jan 1 321,843 

New York Central— 
February _.29,284,565 25,787,057 
From Jan . 63,749,275 51,655,739 


Indiana Harbor Belt— 
February - 845,510 728 ,092 
From Jan a“; ,842,946 1,407, '499 


Michigan Central— 
February _. 6,747,799 5,532,241 
From Jan 114,622,371 10,809,285 


Cleve Cin Chic & St Louis— 
February _. 7,091,158 6,478,725 
From Jan 1.15,466,970 12,516,845 
Pittsburgh & Lake Erie— 
February ._. 3,324,913 1,832,315 
From Jan 1- 6,861,797 3 ‘608, 588 
N Y Chicago & St Louis— 
February .. 3,125,989 2,980,006 
From Jan1l. 6,739,164 5, 695,997 


323 ,986 
643,481 


113,879 
228,854 


7,424,424 
14,910,408 


95,704 
216,852 


169,045 
268,529 


1,545,514 
3,588 ,308 


—89 373 
—195,627 


124,816 
256 ,603 


185,797 
469,570 


326 865 
1,192,951 


48 ,945 
105,925 


506 ,045 
1,293,851 


754,510 
2,172,199 


360,810 
831,640 


14,047 
38,267 


21,345 
54,308 


293,163 
530,244 


31,483 
33,266 


4,903 ,972 
11,447,616 


164,787 
426,116 


1,291,548 
3,467 ,960 


1,519,398 
3,663 ,629 


990,993 
2,094,758 


425,582 
1,135,697 


54, 
102, 


238, 
460,772 


»240,12 


3,402,857 
5,993 ,232 


—97 ,249 


246 876 
459,118 


39,578 
72,115 


74,130 
101,800 


905,550 


346,079 


113,265 
199,505 


120,613 
329,468 


679,596 
001,117 


110,420 
217,353 


7,889 
4,256 


31,38 
4,76 

7,649 
25,005 


12,869 
39,412 


44,082 
96,335 


—802 ,562 
—44 ,239 


—1,857 
4,980 


85,260 
203 ,787 


2,311,386 
5,224,077 


2,331,265 
4,887,134 


——19,879 
336 ,943 


89,705 
190,176 


—44,310 
—85,712 


239,946 
538 ,926 


— 7,329 


—5,253 


41,048 
87,517 


—846 ,044 


1 ,471,833—1,683,051 


1 ,224 668 
1,881,370 


184,005 
327 ,869 


119,413 
209,337 


228 263 
453,414 


—173 876 
—274,585 


13,534 
21,837 


1,209,053 
1,774,645 


1,129,248 
2,102,860 


273,981 
497 ,803 


—425 
21,775 


11,328 
8,977 


108 ,966 
102 ,940 


62,261 
78,265 


5,144,252 
10,354,287 


265,126 


770,221 
1,540,853 


1 442,196 
2 ,506 ,839 


—276 ,039 


— 571,874 


859,278 
1,324,839 


1,094 ,903 
2 ,686 ,639 


—188 ,368 
—393 ,060 


109,408 
225,966 


116,896 
335,193 


87,175 
684,736 


42,903 
93,839 


314,716 
879,811 


373,429 
1,410,408 


268 354 
661,545 


30,424 
52,186 


9,476 
38,570 


232 ,828 
409 ,489 


18,571 
8,450 


3,295,004 
8,048,212 


147,001 
379,004 


1,023 ,384 
3,043,411 


1,147,087 
2,838,288 


755,264 
1,671,067 


235,939 
755,700 


263,130 


49,009 
91,978 


139,086 
268,386 


963,726 
1,163,029 


103,806 
180,836 


12,393 
15,810 


—5,698 
—8,601 


—2,858 
—6 ,567 


— 26,017 
~—56,575 


9,743 
1,654 


— 51,894 
—385,396 


12,616 
26 ,807 
53,535 
102,019 


2,258,215 
3,801,365 


2,306,272 
3,887,460 


—48 ,057 
— 86,095 


36,153 
26,152 


——47 ,461 
—124,377 


230,677 
463 ,987 


33,242 
59,442 


63,952 
81,444 


664,421 
1,024,223 


921,043 
1,273,625 


84,921 
129,723 


107 ,556 
185,740 


166 475 
328 ,602 


—423 ,573 
—762,705 


7,268 


1,027 ,588 
1,406,141 


738 ,555 
1,320,880 


209,824 
367,962 


—6,095 
15,915 


8,502 
3,677 


73,814 
32,188 


50,028 
55,616 


3,527,146 
7,080,921 


230,510 
384,378 


641,726 
1,319,004 


1,087,165 
1,846 ,352 


~~ 5A ,348 
—728,655 


689,073 
995,772 
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—Net from Railway— —Net after Tares—— —Gross from Railway— —Net from Ratlway— ——Net after Tares—— 
- “—" ay ae. a or 1923. 1922. 1923. 1922. 1923. 1922. 
js $ 3 $ $ $ 3 

N Y Connecting— Union RR (Penn)— 
February _. 441,681 250,408 379,800 198,791 342,000 160,199 February _.. 770,825 646 ,296 
From Janl. 537,067 465,599 406,584 318,599 330,984 242,207 From Janl1 1,716,075 1,306,995 
N Y New Haven & Hartford— Utah— 
February __ 9,278,463 8.577.023 February .. 127,621 
From Jan 1.19,190,049 17,301,526 


From Jan 1 277 .948 
N Y¥ Ontario & Western— Viske Shreve & Pacific— 
February .. 846,129 


February .. 325.531 
From Jan 1 1,807,968 


From Jan 1 686,173 
» , Virginian RR— 
N Y Susq & Western— 
February . 372,994 February _. 1,511,968 
From Jan 1 760 368 


From Jan1l. 3,120,147 
Norfolk Southern— 


Wabash RR—- 
February .. 696.651 February .. 4,610,494 
From Jan 1 1,380,288 


From Janl 9,481,732 
Norfolk & Western— "Seer 1 ten 
February .. 6,595.565 


February -- 1,705,617 
From Jan 1 13,494,474 From Jan 1 3,436,039 
Northern Pacific— 


Western Ry of Alabama— 
February __ 6,534,900 


February - 228,320 
From Jan 1 14.422.913 11. eee. Sa 
Pennsylvania RR & Co— * Allowing for other income. 
February __49,476,813 45,604,997 
From Jan 1.105125743 91,192,068 
Baltimore Chesapeake & Atlantic— 
February -- 73,854 77,662 —3 
From Jan 1 158,988 148,946 —5 
Long Island— 
February .. 2,082,771 1,863,172 
From Jan 1 4,404,127 3.784.475 
Maryland Delaware & Virginia— 
February _- 46,921 55,415 
From Jan 1 113,677 112.373 
Monongahela— 
February _-. 347 .023 
From Jan 1. 787,782 
West Jersey & Seashore— 
February _. 839,239 
From Janl_. 1,791,246 
Pennsylvania System— 
February __52,702,591 
From Jan 1.111971 909 
Peoria & Pekin Union— 
February - 135,281 
From Jan 1 299,046 
Pere Marquette— 
February _._ 2,998,522 
From Jan 1_ 6,509,104 
Perkiomen— 

February -. 83,658 
From Jan 1! 188 304 
Philadelphia & Reading— 

February .. 8,177,517 6,923,568 
From Jan 1 17,428,565 13,044,326 
Pittsburgh & Shawmut— 
February -. 120,005 131,342 
From Jan 1- 270,775 232,447 
Pittsburgh Shawmut & Nor— 
February .- 130,973 108,485 
From Jan 1- 293 975 202 954 
Pittsburgh & Weet Virginia— 
February - 244,155 257 ,706 
From Jan 1_ 509,728 483 ,378 
Port Reading— 
February ._.. 255,063 227 242 
From Jan 1 579,883 405,471 
Richmond Frederick & Potomac— 
February .- 876,991 776,432 
From Jan 1 1,840,687 1,527,588 
Rutland— 
February -_. 457 ,884 422 507 
From Jan 1. 956 ,OS2 $34,373 
St Louis-San Fran (Whole System) — 
February _. 6,413,673 6,051,890 
From Jan 1 13,484,134 12.218.629 
St Louis S W of Texas— 
February _. 558,372 526 .597 
From Jan 1 1,274,123 1,150,110 
St Louis Southwestern Co— 
February .. 2.227.933 1,760,148 
From Jan 1. 4,890,673 3,705,468 
St Louis Transfer— 
February -_. 76,074 
From Jan 1 148,288 
Southern Pacific— 
Atlantic Steamship Lines— 
February .. 1,078,638 996 O91 
From Jan 1 2,201,663 1,888,314 
Southern Pacific System— 
February ..19,208,874 17,332,356 3,4 
From Jan 1 40,449,256 35,968,006 
Southern Railway— 
February _.11,116,966 9,019,687 
From Jan 1_23,169,380 18,237,219 
Alabama Great Southern— 
February -- 819,191 655,982 
From Janl_ 1,710,714 1,329,400 
Cinc. New Orl & Tex Pac— 
February _. 1,741,934 1,261,953 
From Janl. 3,615,943 2,566,559 
Georgia Southern & Fla— 


1403 








—Gross from Railway— 
1923. 


104,556 
332,883 


135,151 
255,266 


93,556 
310,883 


122,151 
229 ,266 


1,066,068 
1 646 ,006 


1,721,204 
3,398,413 


618,272 
793,082 


1,334,000 
2,623,953 


140,757 
247 436 


34,116 


55,203 
75,203 


81,785 


26,973 
60,916 


48,434 
68,425 


959 ,926 
, 766,229 


279,812 
569,752 


—121,540 
—228,756 


80,024 
183,431 


158,551 
135,753 


—164,136 
—313,994 


120,549 
59,746 


56 ,957 
86,018 


56,814 
133,395 


39,288 
51,022 


1,537,133 
2,952,293 


489,497 
997,870 


632,340 
1,144,043 


337,200 
661,640 


390,131 
781,736 


535,979 
946 ,935 


921 —28,868 


—73,002 


57,957 
90,348 


32,678 
39,230 


4,532,121 
8,834,612 


797,169 
1,581,477 


845,030 
1,352,649 


620,240 
1,140,105 


606,865 
1,200 ,660 


656,316 
975,038 


101,834 
$4,059 


106,885 
173,764 


76,393 
33,162 


1,502,900 
2,977,453 


349,902 
696,585 


6§ 325,62 


12, 353. 292 


383 ,926 
754,408 


279,902 
566,585 


333,926 
654,408 


1,742,114 
3,035,109 


694,194 
1,023,251 


1,291,638 
2,133,762 


161,678 
343,011 


57,198 
109,241 


7,211 
25,290 


45,153 
84,839 


1,464 
11,840 


319,664 
294 O82 


8, —554,388 —438,664 
1,307,935 —738,414—1,216,808 

5,686 ,076 
13,559,212 


8 ,569 636 
15,800,825 


4,314,744 
10,332,872 


7,343,185 
12,929,312 Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings Net Earnings 
Previous Current Previous 
-—28 394 Companies. Year. Year. Year. 


—46§,079 $ % $ 
, kBare Trac, L & P, Ltd_Feb 4,49: 3,417,663 1,953,656 2,343,540 
2 mos. ending Feb. 28__. 9,350,575 7,492,157 4,182,407 4,863,351 
Beaver Valley Trac Co__Feb 47,331 *17,469 *9 099 
2 mos. ending Feb. 28_. 100,322 *35,411 *21,624 
Colorado Power Co 35,8 82 097 *41,144 *36 389 
12 mos ending Feb 28... 1,037,171 976,822 *483, '940 © *394..518 
Duquesne Light Co__._._._Feb 1,666,883 1,361,511  *719,635 *588,718 
2 mos. ending Feb. 28_. 3,420,242 2,866,363 *1,458,802 *1,257,724 
Eastern Pennsylv Rys__Feb 219,258 201,661 *91,119 *85,741 
12 mos. ending Feb. 28_- ye 2,347,220 *896,777 *947,149 
Louisville Gas & Elec Co_Jan ! 4,931,795 2,693,491 2,267,302 
Mobile Electric Co 771,662 288 ,036 254,140 
Mountain States Pow Co_Jan 998 ,044 278,262 304,246 
Philadelphia Oil Co_____Feb 91,027 *20) 987 *67 431 
2 mos. ending Feb. 28_. 195,543 "42,945  *147,446 
Puget Sound Gas Co__._Jan 168.816 44,121 29 507 
17th St Incline Plane Co_ Feb 2,742 *6§16 *146 
2 mos. ending Feb. 28 §,523 *603 
San Diego Cons G & El__Jan 3,756,665 3,866,576 1,272,213 
Sou Canada Power Co___Jan 78,638 70,092 44.355 
5 mos ending Jan 31__.- 389,278 365,476 217.069 
South Colorado Pow Co__Jan 1,838,666 1,758,603 718,718 
Tacoma Gas & Fuel Co_.Jan 455,053 677 .227 112,593 
Western States Gas & El_Jan 2,722,134 2,553,903 945,416 


-~_— 


—19,147 
—52,725 


—38 371 
—55,297 


—1s. 151 


SS 
5, — 52,729 


a7] 
287 


163,474 
384,584 


205,272 
374,045 


141,978 
315,433 


183,145 
303 ,847 


—37 ,265 
—T77 ,975 


—28,388 
—46 ,073 


-—37 ,265 
—97 ,976 


436 ,038 
806 ,668 


82,242 


2 240,985 
215,654 


412,783 


72,292 
195,754 


232,985 
396,783 


794,765 
1,515,097 


—17,693 
15,280 


—19,470 
—-144,999 


—17 ,696 
15,208 


—19,808 
—145,374 


4§ 562,262 
97,091,171 


5,649,556 
13" 768,151 


8,735,356 
15,968 ,893 


4,235,651 
10,423 ,963 


7,466 ,472 
12,980,525 


172,398 
316,766 


33,492 
95,850 


68,040 
103,502 


20,992 53,040 
70,850 77,002 


2,683 ,836 
5,122,023 


§15,520 
1,351,503 


599,156 
1,023 ,678 


382,360 
1,085,480 


472,319 
765,331 


84,419 
172,046 


37,586 
92,220 


32,027 
59,716 


31,453 
79,954 


27,578 
50,973 


2,317,841 


4,245 
5,105,001 


5 1,848,949 
78,234 


2,040,360 2,0: 
5 2,393,576 


2 
2,781,091 4, 


2,619 
16,053 


30,215 
31,216 


2,507 
15,760 


30,100 
30,993 


4,371 
14,141 


—-12,520 
—20,321 


1,897 
9,269 


—~14,707 
—24,785 


* Net after taxes. 


51,801 k Given in pesetas. 


105,994 


67,254 
87 ,652 


12,760 
29,552 


39 ,144 
38,932 Fired 
— 


ROR R74 
523 .928 
7 724,240 
6,712,403 


23 ,227 
7 


Gross 
Earn pi 2th 


Net after 
—" 


112, os 135,057 
306,31 224,003 


99,094 
279,166 


120,684 

195,257 

Amer Water Works Jan" 
& Electric Co 

12 mos ending Jan 31 


235,350 
432,011 


211,381 
470,370 


195,261 
356,461 


Who 


92,43 
61,780 
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11,390 Jan 


0 18,851 


5,235 
—35,215 


26,195 25,559 
31 


Bangor Ry & Elec 
54,340 Cc 


stow t 


126,855 
502,177 
‘4: 24,473 
,691,862 
.549,483 
5 842,200 
.486,688 
57,663 
54,070 
2,631,789 
2 322.7 45 
26 695,075 
24, 36 073 


‘ 
‘ , 


12 mos ending Jan 31 


* 


1,608 ,462 
3,568 ,006 


1,547,542 
2,992 ,026 


1,194,247 
2,789,482 


1,237 ,887 
2,467,975 


* 


Brooklyn Rapid Feb 
Transit Co 


8S mos ending Feb 28 


* 


nmh 


te 
onions 


—195,106 
—346 S61 


—91,986 
-167,872 


— 220,286 
— 397,088 


—116,060 
—215,966 
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Cleve Painesv & Jan 
Eastern RR Co 
Commonwealth 
Power Corp 
12 mos ending Jan 31 


400 ,073 
989,001 


298 O53 
648,853 


*313 566 
*763,5816 


*#255,498 
rea Jan 1,070,178 
*564,479 O85 088 
> 10,180,634 
9,292,812 
1,179,559 
1,030,289 
11,276,136 
10,507,730 
697 ,.936 
608 935 

§ 853.128 
5,784,339 
122,669 
112,039 
1,471,830 
1,262,561 
407,215 
8] 4, "918 376,245 
7.729.434 4,708,475 
7.280.805 4.538.150 
626,128 407 215 
614,918 376,245 


4, 098. 109 
3,578,713 


t 


105,000 
212,087 


27 ,847 
46,973 


57,651 
113,489 


27,579 
46,427 


56 ,687 
111,582 


tN 

-* 

we 

” * 
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Com'wealth Power Jan’ 
Ry & Light System 
12 mos ending Jan 31 
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212,339 
419,255 


231,121 
399,726 


200,757 
396 ,096 


Rohs 
ay ey > 


wy 
ee 
Go oe 


219,228 7.552.275 
$78,033 194.502 
909 814 
2.470.698 
2'383 632 
63.405 
58.877 
724.001 
700.669 


_ © 
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Consumers Power Jan ’ 


Co 
.883,487 94,99! Hearne: 
,013,086 = 12 mos ending Jan 31 


to 
Nw 
or 


Ne HOt ORI NK 
Jt 


—— 
ee 


tr 
“4 


— 
~e- 
. 


452,710 
8, 138, 230 


2,985,305 1 
6,159,249 5 


NS 


al 
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w 
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— 
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Cumberland County Jan 
Power & Light Co 
12 mos ending Jan 31 


2,482,291 
5,242,375 


1,491,703 
2,946 ,966 


2,003 ,512 
4,334,782 


SRONNS t 


~ bo 


SiS J] we nN ’ 
“+ ° ~-s - = *» * * * 
> CIXMOOnm Nowe et > we 


a | 
a 
hie ar 


~~ -_ 
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200 ,996 
486 ,369 


128,770 
211,872 


133,076 
387,052 


99 343 


151.650 Great Western 


Feb ' 
Power System ; 
12 mos ending Feb 28 


254,371 
250,628 
3,062,736 
2,954,745 


. - 


500 540 
1 ,056 ,743 


260,909 
558,199 


386 685 
880,094 


205,979 
448 ,825 


W MWMW MWWNM& N& 
aw 


Great Western Feb 
Power System 


DOW Pohorot 
nc 


February -. 390,093 337,019 
From Jan 1. 827,165 748,765 
New Orleans & Northeastern— 
February - 537,848 473,305 
From Jani. 1,146,151 964,066 
Northern Alabama— 
February -.- 117,926 82.921 
From Jan 1. 267.703 167 ,987 
Staten Island Rapid Transit— 
February -. 152,889 166 ,508 
From Jan 1 330,623 325,194 
Term RR Assn of St Louis— 
February - 364,416 362,718 
From Jan |] 767,112 753,931 
St Louis Merch Bridge Terminal— 
February - 410,297 $311,255 
From Jan 1 864,571 615,926 
Texas & Pacific— 
February _. 2,321,642 2,237,908 
From Jan1. 5,079,956 4,811,418 
Toledo Peoria & Western — 
February -. 151,899 
From Janl. 307,881 
Ulster & Delaware— 
February -- 99,47% 
From Jan 1 204,133 
Union Pacific— 
Total system— 
February ..13,596,085 12,853,195 
From Jan 1 29,029,695 25,745,267 


146 ,904 
270,039 

$3,534 
170,909 


84,287 
187,258 


123,236 
287 ,637 

34,139 
105,407 


—21,543 
—46 ,415 


95,981 
218,922 


140,035 
260,639 


246 ,461 
529,418 


-—-13,913 
—42 ,896 


—1,692 
~-8,412 


19,818 
104,927 


63,310 
115,510 


25,771 
47,414 


—9,179 


—74,303 


139,823 
280,797 


104,897 
185,039 


342,277 
717,256 


7,046 
31,501 


——11,371 


~30 367 


3,149,103 
5,839,987 4,128,623 


63,132 
144,910 


71,278 
188,896 


30,162 
97 ,450 


—39,123 
—81,557 


26.785 
88,134 


113,261 
207 ,029 


144,675 
325,182 


—9,919 


—T7,693 
~—20,418 


1,889,652 


12,749 
$0,276 


19,758 
28,373 
21,701 
39,274 


—24,605 
—107,185 


$4,461 
170,045 


88,848 
156,155 


217,147 
467,012 


1,126 
39,820 


—17,392 
— 42,590 


2,015,417 
3,574,144 





2 mos ending Feb 28 


Ny 
od 


WoW DOW Dow bo 


Havana Elec Ry, Jan 
Light & Power Co 

Honolulu Rapid Feb 
Transit Co, Ltd | 

2 mos ending Feb 28 


; DNS NNN NNNWN NN 


bo mw hw 


Huntington Devel Jan 
7as Cr Oo 


12 mos ending Jan 3] 


. 


Lake Shore Electric Jan 
Railway System 
Newport News & H Dec 
Ry, Gas & EI Co 
12 mos ending Dec 31 


_ . ~~ 


DSN Wee 


New York Dock Co Feb’ 


12 mos ending Feb 28 ’ 


tote 


oS 
2G WWW ei 


Northern Ohio Elec 
Corp 
12 mos ending Jan 31 


Jan’: 


Pine Bluff Co Feb 23 


12 mos ending Feb 28 Ro 


1 270,677 
1 224,365 
1,127,834 
1,140,049 


787.467 


548.452 
485,523 
*602 069 
*563 988 
24,049 
24,589 
*44 429 
*54,338 
53,892 
36,900 
498 ,729 
431,232 
42.071 
38,105 
33 296 
2,573 
§83 218 
667 ,468 


~ 


Stas 


tot 


93 285 
88 GR7 
a9 028 
a6,751 
aisX,117 
a13,136 
20,226 
18,952 
229,612 
211,568 
35,528 
34,900 
17,640 
25,265 


294,057 
340,861 
a107,915 
ai25, 
a215,4938 
@234,147 


746 


169,255 ) 
152,427 


1,991,474 
1,838,246 


219. ‘664 
6,543 
3308 
15,656 
—22 692 
389,161 
326,607 
39,894 
48,505 
81,773 
101,159 


192.474 
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Interstate Publie Service Co__. .1049 
Kansas City Power Securities Corp. _1177 
Kentucky Securities Corp____. _- 935 














Canadian Pacific Railway Co. 


— — 
Gross Net after Fized Balance, Industrials (Continued) — Page., Industriais (Conc!.) age. 
Earnings. Tares. Charges. MB 8 UR 820 | Porto Rican ye? Tobacco Co__ 832 
+ ‘ s s Lee Rubber & Tire Corporation__..1058 | Postum age Cog r Ee i 
> a r, LA Jan °23 940,096 384.076 179.097 204,973 | Liberty Motor Car Co _.. 944: Pressed Steel Car Co..____....-.... 
wake ym Oo = ‘ae 870978 38> 487 179804 172.683 | Liggett & Myers Tobacco C 0....... 931 Provincial Paper Mills, Ltd___._- 946 
9 mos ending Jan 31 ’°23 19.199.016 3.831.225 2.126.186 1.705.039 | Lima Locomotive Works, Inc______1058| Public Service Co. of Nor. Il. --832, 946 
12 mos ending Jan 31 °23 19,199.016 3,831,225 126,186 705, 
"99 9.899.085 3.659.269 2.118.334 1.531.946 | Loft, Incorporated__. saat 944 Quaker Oats Co., Chicago____-- 833, 946 
, 1 >of aw Feb °23 "gn. “a9 “ORN R47 186.085 94, 762 Lorillard (P.) Co 830, 929 a Steel Spring C 0. _ 930 
Republic Railway was a lg The OF 1K? 60 GER R7 4 Ar Loose-Wiles Biscuit Co. 944, 1058| Ray Consolidated Copper Co_. 1062 
«AEN Oe ne Feb 282 OR LERA DAT EEK 4GR ««ARG'OLE «183 RG | Lord & Taylor (New York City)... 944] Regal Shoe Co... ..........- 1189 
2 mos ending Feb 28 a She hae aoa cap > 19920 132. ox y] McCrory Stores Corporation. __830, 1059; Reis (Robert) & Co. a is a Ma te 833 
22 1,982,060) 024,921 payer tat Mack Truck, Inc. (and Subs.)_1170, 1193; Remington Typewriter Co- ...1190 
Tennessee Fl Pow Co Jan (23 772,219 339 493 ba ees 197,269 Manufacturers Light & Heat Co. and ' Replogle Steel Co- mS _. 947 
incl Nashv R Vv & Lt °22 601 479 230 OSS 125.5134 104.275 Affiliated Companies Mise 830 Rogers-Brown Iron Cc ae _.1190 
Third Avenue Rail- Feb ’°25 1,025,697 *179,763 227,110 -47,347 | Marlin-Rockwell Corp_-_------ 1283 , Safety Car Heating & Lighting Co__1286 
way System "22 «1,913,430 #196065 221,575 —25,.510 | Martin-Parry Corp. 1283 St. Joseph Lead Co____-_. 947, 1190 
®% mos ending Feb 28 °23 9,454,468 *1,926.819 1,796,200 130.619 | Mason Tire & Rubber Co (Kent. O.).1059 Savage APS COP.. ...-. 22-2 neues 1062 
"22 9,261,929 *] 7826 15 1,785,945 — 3,300 | Mathieson Alkali Works. Inc. - 945 Schulte Retail Stores I sixties ee 
United Gas & Elec Feb '23 1,202,009 *434,623 147,100 292 rH ved ot ed econ iy ° ‘ees aos —— riage ily ~-+------ oar 
Corp ‘22 1,020,375 "311,207 3,400 Labs! wercantiie Sotres UO., 1% eoean | acces dae + Spe Deis 1190 
2 mos ending Feb 28 '23 12,800,858 *4, HGF 713.677 2,770,888 | Merck & Co 1283 Sharon Steel Hoop Co-------...--- 
1S BGS CNS FD ae 2 7 tak Gon on ano's +1 =) 216 ) 599 Hy Michigan State Telephone Co 1186 Shattuck Arizona Copper Co_____- 1190 
Bo Sage “an lila yg en era 981 Bayz | Middle States Oil Corp 1059. 1186 Shawinigan Water & Power Co__928, 955 
United Light & Rys Jan (23 1,086,104 = 342,751) 60.853 21,594 | xtadie West Utilities Co 1173 Shredded Wheat Co-- 1062 
(9 & Subsidk ries "22 ] ne) 19,846 ; 324 he ? f : 2 ay, 2:71 ‘ 30 Moline Plow Co 1059 Si inelair Crude Oi | Purchasing Co : 947 
12 mos ending Jan 3! 23 11,91 r 901 3,808 , ¢ 2 %14 090 3.054 622 Maem Stotar Car Co 945'Solar Refining Co.. ‘4190 
22 11,302,599 6,387 405 806,455 £.929,909 | yrontan Power Co 1187 Southern Bell Tel. & Tel. _1190 
Western Power Feb (23 626,128 407 215 274 35 1 152,584 | Montreal Cottons, Ltd , 1060 Southern Phosphate ao 1190 
System 22 614,918 316,045 22, O2% 125,617 | Morris (Philip) & Co., Ltd., Ine 1187 | Spaulding (A. G.) & Bros_. 1272 
2 mos ending Feb 25 (23 1,270,577 B02 815 28,699 294,12 | Motor Wheel Corp., Lansing, Mich. 830 Standard Gas & Electric Co- - - - - 833 
‘22 «1,224,366 136,337 VOT 44} 234.896 | Mountain States Tel. & Tel. Co... _1187 | Standard Oil Co. (Indiana)-__-947, 1191 
5%; ‘ | Mullins Body Corp., Salem, Ohio 945 Standard Oil] Co. (Kansas).....--- 286 
* Allowing for other income. a Including taxes National Acme Co___. 1187 | Standard Oil Co. (Kentucky) - - -.__ 1286 
panera Nationa! Candy Co 1060. Standard Oil Co. (NebrasKa)--.-.--- 1286 
National Conduit & Cable Co 830 Standard Sanitary aE TG BER ES 948 
FINANCIAL REPORTS. National Enam. & Stamping Co 831 Standard Textile Products Co____-_- 1191 
National Fireproofing Co , Bae eee Ce, GE Ga. pc bokceeccacase 1191 
| National Lead Co. & Subs__._ 945, 1187, Stern Brothers (Dry ne A . 
Ty oy Ta Ly ‘ National Transit Co___. L187, 1284 Stewart Warner Speedometer moe ay 
A aaliea , 1 if = 4 4 f < ? " 
Annual, &c., Reports. I he follo whe 5 A inde x vo ul Nevada-California Elec. Corp_. . 831 | Studebaker Corp.......-.....-.- , 1175 
annual and other reports of steam railroads, street railways | Nevada Consolidated Copper Co.._1060 Submarine Boat Corp_______-____- 1286 
" , 1s , Tew Bedf tas & Edi: £.C 924 S an Machinery Co_________-_-_- 
and miscellaneous companies published since and including | New Bedford ¢ as & dison I t. Co 1281 Sullivan Mact inery Co - 948 
Feb. 24 1923. be allan dl New York Air Brake Co... - ~~ 1173 Taylor Wharton Iron & Steel Co ---1191 
is } , thich 1s en mon vy. does not include | New York Canners, Inc., Rochester, rr i . ockiminaie 
This index, which = 4 _ thi, N. ¥ .928, 954 Tide Water Oil Co_____._. ss Baas 1287 
reports in to-day 8 C hronicle. New York Shipbuilding Corp... 1187 Tobacco Products Corp 1174 
Bold face figures indicate reports published at length. New York Steam Corp O45 Pesopeh Stamnes Co. _- 7 - 1688 
Road an uetetale (f aw New York Transit Co. ; ni ag & Paper © ey 
Steam ene rage 4 nadusiric 1s (C ontinued)— Page New York lag yy ey: Co.. 1284 Union Natural Gas Corp_-_--_- _948, 1047 
Boston & Maine RR___. 1269 | Bell Telephone Co. of Canada____._. 826 | Wwewtan (Ge 0, ) Coal Co 1060 Urion Oil Co. (California)......__- 931 
Canadian Pacific Ry__-. -- 1170) Beloit Water. Gas & Electrie Co____ 826 Niawara. Lock ‘por t & Ontario Pr. Co_1188 | Union Tank C ar yee ae 
Chicago Indianap. & Louisy. Ry 1276 Bethichem Steel Corporation.1271, 1308 | Niles-Bemont-Pond Co “1060 United Drug Co., Boston, Mass... 931 
Chicago & North Western Ry 936 Bigelow-Hartford Carpet Co---._.- 1055 | North American Co 928, 950, 1060 United Gas bennppvement 3 ee 19 
Chicago North Shore & Milw. RR__1048 Billings & Spencer Co. 105 a5 | Merthern Pipe Line Cc 831 | United Profit Sharing Corp.______ 948 
Delaware Lackawanna & West. RR. 820) Bliss (is. W.) Co. pba epee at | Oklahoma Producing & Ref. Cor p 832 United States Cast Iron Pipe & 
Fonda Johnstown & Gloversville RR. 928) Borne Scrymser Co-____... : 240 | Orpheum Circuit, Ine. & Subs 946 Foundry Co. 1174 
Fi. Dodge Des Moines & Sou. RR.- 822 Brill (J. G.) . <. ot te a -1173 | Otis Steel Co. (C leveland) - 946 United States Envelope Co... ae 949 
Hidson & Manhattan RR-. 1270) British Empire Steel Corp., Ltd. - 929 | Owens Bottle ¢ Toledo, Ohio 1047 United States Gypsum af 2 pele 1287 
aésine Central RR - -- . tee aueneve Pipe Line Co-........ -- 826 | pacitic Mail SS. Co 1188 U.S. Rubber Co. (N. Y. C.)_____-1171 
Minneapolis & St Louls RI. - 2ae | pucyrus Company ------1099 | pacific Tel. & Tel. Co 832 United States Steel Corp... 1274, 1288 
New York Chicago & St. Louis RR - 935 | Butte & Superior Mining Co 940 Parish & Bingham Corp 1285. United States Tobacco Co______-_-- il 
Norfolk & Western mal Co__1269, 1295 Caddo Central Oi! & Refin. Co.1272, 1313 | Dastka Davis & Co 1188 U.R.S. Candy Stores, Inc., & Subs.1174 
a 1050 | California Oregon Power Co. 1065 | Peer Oil Corp..._.______- 1189 Van Raalte Co., Inc., N. ¥. City__ 949 
Pere Marquette Ry-...--.-------. 1276 | Callahan-Zine Lead Co--_. 1280 | Penmans, Ltd., Montreal d _1189 Vanadium Corp. of America___. ~~. 949 
Blectrte Rathonys— Canada Steamship Lines, Ltd_1272, 1312 | Penny (J. C.) Co. 1061 Virginia Iron, Coal & Coke Co___-_- 1063 
American Railways Co-_. . 821 Canadian Western Natural Gas Light | Pennsvyivania Edison Co. (& Subs.) _ &32. Virginian Pow | Te ee 1191 
Snaressonne 6 . vo vty lage + th: mone & See Se . ° Phillips Petroleum Co., Bartlesville, Waldorf System, Inc ae 
Bangor Ry. & Electric Co________.1274/| Case (J. 1.) Thre ashing Machine Co | Okla 1061 Warner Sugar Refining _ . — 
Culumet & Couth Chicago Ry - . 1376 1170, 1195 | Phoenix Hosiery Co- 1189 Washington Oi] Co.._..__...----. 1192 
Cleveland (Electric) Company._..- 822) Central IMinois Light Co- 1182 | pick (Albert) & Co. 28 Vale. Farco& Co................ 
Cumberland County Power & Lt. Co. 822! Central illinois Publie Service Co Oe" | Stern Aoreey Sheter Gar Ga. 1189 Welsbach & Co____.__-- 1317 
Denver Tramway Co. -__---._..... 1176) Ce ntral Leather Co-.._.....-.-- 929 | Piggly Wiggly Stores, Inc. ss BPs Western Flectriec Co________.- "1272, 1365 
Duluth Superior Traction Co 822 | Century Ribbon Mills............. 112 | Ditteersa Gaal Co. | “onan | Gtestieahems hte thet... ___. 1317 
Federal Light & Traction Co 1177 | Cha ndler Motor Car Co.._....--.. 940 Pittsburgh Oil & Gas Co. : _ igi _._1189 Western Knitting Mills, ee ae 1063 
Georgia Ry. & Power Co....1270, att er a wae ay ee | Pecesbureh Plate Glass Co... 1285| Yale & Towns Mx. Co........... 1079 
Grand Rapids Ry. _- : |Chicago Railway Equipment Co--- -o “ caan Piome "Cag O4el Y A ms © Tube Co_949. 1192 
Illinois Power Co ._—s—si_isaw#é” 3 _1275| Chino Copper Co.__...._._....... 1055 | Pittsburgh Rolls Corp. - - -- _832, 946 Youngstown Sheet & be Co. , 
Indianapolis Street Ry____.__----- 822 | Clinchfield Coal Corporation___....1055 | 


Lake Shore Electric Ry. (Cleve. ¥ 
Manchester (N.H.) Traction, Licht 


$22 


( XS RSS Se 1275 
Manila Electric Corp_____..._...- 822 
Milwaukee Elec. Ry. & Lt. Co____. 935 
Municipal Service Co___.__.___._... 935 
New York State Rys_. 823 


Northwestern Ohio Ry. ‘& Power Co. 823 
Philadelphia Company____.______- 1178 
Philadelphia Rapid Transit Co__-__. 
Philadelphia & Western Ry _1276 
Portland Ry., Lt. & Pow. Co. 1051, 1276 
Reading Transit & Light Co. (and 

subskiiary companies)._._.____.___. 
San Antonio Public Service Co . 936 
San Joaquin Light & Power Corp... 893 
Springfield Ry. & Light Co_______. 11 8 
Terre Haute Indianapolis & Eastern _ 
Tide Water Power Co_____. 823 
Underground Elec. Rys. ofLondon. 1051 
Union Elevated (Loop) RR. , Chicagol051 
Union Traction Co. of Indiana 1277 
Virginia Railway & Power Co_____. 


823 | 





Washington Water Power Co., Spo- 
ARMOR Sc IRE i Ge RRS tts 28 936 | 
Winnipes Electric Ry... 
Industrials— 
Abitibi Power & Paper Co., Ltd___. Hs 
Acme Steel Goods Co 1180 


_—-<—-—— FF —— =— = 


ll 
1277 | Fisher Body Corp. (Incl. Sub. Cos.). 942 
929 


Cluett, Peabody & Co., Inc_ . tl _..105% 
Coca-Cola Co., Atlanta, ee. 826 
Columbia Gas & Electric Co. “ 

W. Va.), Cincinnati, &e 820 
Columbia Graphophone Mfg. Co___.1046 
Columbian Carbon Co __. 1272, 1316 
Colorado Fuel & Iron Co., Denver, 

ESN aE Ee freee de bein 172 
Commonwealth Edison Co__.__._- 827 
Commonwealth Power Corp___-_.-_. 1056 


Consolidated Gas, Electric Light & 
Power Co. (of Baltimore) aides Ee 
Consolidation Coal Co. (Baltimore, 


RR REN Ste 3 yi ap 1272, 1314 
Consumers eS a DS 827 
Continental Oil Co.__..________._. 1280 
Corn Products Refining Co_______. 928 
Craddock-Terry Co., Lynchburg.Va.1175 
Cumberland Tel. & Tel. Co., Inc___1182 
Detroit & Cleveland Navigation Co_ 827 
Diamond Match Co___________. 1280 


Dominion Power & Transmission 


SR sae _ 941 
Draper Corp., Hopedale, Mass__.__1183 
Eastern Manufacturing I a aan 1057 
Electric Storage Battery Co__. 1173 
Emerson-Brantingham Co________. 941 
Famous Players-Lasky Corp__1170, 1194 


Federal Motor Truck Co 83 


Fisk Rubber Co 

ye 1183 

Galena Signal Oil Co. (Pennsylvania) 1047 
1281 


Air Reduction Co., Inc., New York. 930! Gaston & Co., Inc. 

All America Cables, Inc ee 2 ok eee 1180} General Gas & Elec. Corp. & Sub. 
American Bank Note Co_____._._._. 1053 Ra ep TS 82! 
American Bosch Magneto Co_____. 1279 | General a Corp. _ 1057, 1272, 1300 
Amer. Brake Shoe & Foundry Co__. = Goodrich (B. F.)- 1046 
American Chicle Co......._____._. 2| Goodyear Tire & Rubber C o., Akron, 
American Cigar Oo..............- O53 Le ORRIN SES I ia eae 

American Druggists Syndicate. -—_ __ 938 | Goodyear Tire & Rubber Co. of C Yalif. 942 
ee ee a ee 1053 | Goodyear Tire & Rubber Co. of Can. 942 
American Hardware Corporation. . 938 | Great Falls Power Co___. Wea 
American Hide & Leather Co___. - 930 Gulf Oil Corp. (Pennsylvania) _. int Sa 1046 
American International Corp. 1170, (1196 Gulf States Steel Co__.______. 828, 1057 
American La France Fire Engine Co. 938! Harbison-Walker Refractories Co. __ 1282 
American Locomotive Co_________. 821| Havana Tobacco Co__......._._.._._._. 1058 
American Radiator Co___________. 1279 | Household are thr ae 1184 
American Smelting & Ref. Co_1043, 1068} Houston Oi! Co. (of Texas) _- ..1184 
American Snuff Co_____._____- 825, 938| Howe Rubber Corp., New Bruns- 
American Sugar Refining Co______. 1170 ML RAS ae ee 942 
American Sumatra Tobacco Co____. 054 | Huntington Development & Gas Co_1282 
American Telep. & Teleg. Co_1044, 1064! Hupp Motor Car Soe. , Detroit, 
American Tobacco Co___._..__. _1173 RESET be a oe 1047 
American Woolen Co_._____. 1045, 1078 | Icy-Hat eager gen 1184 
Armour & Co. (of Ill.) & Subsidiaries 825) Illinois Brick Co_...... ss sssiisiyn) 943 
Armour Leather Co. & Allied Cos.___ 825! Illinois Pipe Line Co 1282 
Art Metal Construction Co_______. 1181 | Imperial Tobacco Co. (of Great Brit- 
Associated Dry Goods Corporation. _ 1054 in Pi 29 
Atlas Tack Corporation.._.________. 1054/| International Harvester Co.. ._10645, 1076 
SC ea SP 939 | International Silver Co. 943 
i me 1181 | Intertype Corp., Brookly n, N.Y. _ 943 
ee ue. 1054 | Jewel Tea Co., Tne ee se = 185 
Baltimore Tube Co._____._______. 939! Kansas City Power & Lt. Co__1046, 1074 
Barnsdall Corporation.._____ 1054, 1181 | Kelly-Springfield Tire Co_________. 
Bassick Alemite Corporation.______ Setar wee Oe... .............. 1283 
ek .. 939| Kentucky Utilities Co_._.___._____. 1058 
Beech-Nut Packing Co__..________._. ee 944 








(Report for Fiscal Year 


ending Dec. 31 1922.) 


The remarks of President E. W. Beatty, along with the 


income account, 


balance sheet and other tables for 1922, 


will be found under ‘‘Reports and Documents” on subsequent 


























pages. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1922. 1921. 1920. 1919. 
Earnings— $ $ $ $$ 
Passengers. ......‘---- 35,331,525 41,565,885 49,125,739 46,182,151 
EN 128,918,137 128,849,446 1s. 303,400 111,064,441 
RE Se 3,594,895 2,939,259 498,231 1,483 332 
Sleeping cars, misc.& exp 18,830,479 19,667,265 20° ‘713.979 18,199,135 
Total gross earnings. _ 186,675,036 193,021,854 216,641,349 176,929,060 
Operating Expenses— aa ‘. 
Transportation expenses 70.994.919 73,557,749 86,608,611 68,054,175 
Maintenance of way, &c. 27,405,339 29,038,641 32,573,927 28,912,220 
do equipment .-_-—_--_- 32,009,461 36,746,816 46,350,793 33,897.72; 
ies i I a 7.381.373 6.289.622  4,999.345 3,829, 686 
Parlor car, &c.......-.- 2,128,381 2,271,391 2,492,641 1,861,428 
Lake andriver steamers. 1,414,513 1,455,213 1,492,991 1: 335,003 
General (incl. all taxes). 9,039,358 9,460,681 8.969.996 6,105,783 
Total oper. expenses. _ 150,373,345 158,820,114 183,488,305 143,996,024 
Net earnings.__._..... 36,301,691 34,201,740 33,153,044 32,933,036 
Fixed charges _.. 13,348.906 11,519,C72 10,775,409 10,161,510 
Pension fund________-- 500,000 500,000 500,000 500,000 
Balance, surplus__-_--. 22. ABD 2 185 9 22,182,668 21,877,635 22,271,526 
Special income _ 11,092,355 10.987.199 10.966.447 9.049.343 
Total income__- | 33. 545 140 33,169,867 32,844,082 31,320,869 
Preferred dividends % ) 3,227 ,.276 3,227,276 3,227 ,276 2.327 .276 
Com. divs. (10%). 26 000, 000 26, 000, COO = 26,000,000 26,000,000 
Balance, surplus. 4. 317 864 3. 942 ? 591 3,616,896 2,093,593 
x Of this 10% in dividends paid on Ordinary stock 7% is from railway 


earnings and 3°, is paid out of special i 


SPECIAL INCOME 


ncome (which account is given below) 


ACCOUNT FOR CALENDAR YEARS. 


- 


[From this special income is derived the 3% in special divs. referred to above} 
1922. 1921. 1920 1919. 


Net rev. from invest. 
avail. res. (see below) . 
Int. on dep. & int. and 
divs. on oth. securities 
less exchange. ; 
Net earns. Ocean 
Coastal SS. Lines 
Net earns. Commercial 
Tel. & news dept., 
hotels, rentals & mise 


& 


$2,694 .979 


_- 1,957,190 
& 


3,448 293 


2.991.892 
Total special income__$32,859,846 
Less Payments to wCL 


holders in divs__(2 


$2,307 332 $2,436,717 $1,765,220 
1.840.866 2,057 328 1 040,544 


) 


~J 


85,615 2,741,146 3,567,510 


t-F 


4, 053, 386 
$10.98 987, 199 $10, 966, 448 


3.731.257 


2,676,067 
$9 ,049 342 





5,850,000 (3)7 ,800,000 (3)7,800,000 (3)7,800,000 





Balance Dec. 31 $27 O09 846 


$3.187,199 $3,166.448 $1 


.249 342 
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MISCELLANEOUS INVESTMENTS, Par $68,497,807 (Cost $42,924,970). 
[From these investments were derived the first item in foregoing table.] 
Coeur d’Alene & Pend d’Oreille Ry. Ist M. bonds $47 ,009 
Consolidated Mining stock ; deen .s-- 4,420,020 
Smelting Co. Convertible bonds. . Se ie _. 2,698,400 
Cambridge Collieries Co. Ist M. Ref. bonds 250 ,000 
Dominion Express Co. stock 5,000 ,000 
Duluth South Shore Ordinary stock_. 6,100,000 
Atlantic Railway Preferred stock 5.100.090 

1,067 602 
12.723 590 
Minneapolis St. Paul & Sault Ste. Marie Ry. Preferred stock ___ 6,361,800 
Pennsylvania-Ontario Transpertation Co. stock _ - serts deat 187 590 
Quebec Salvage & Wrecking Co. stock_._________.___. a 150.000 
ne International Railway Co. stock- | 3.941.890 

rustee securities_____- ge NI a ee ae ME ee 
Toronto Hamilton & Buffalo Railway Co. Consol. Mtge. bonds. 1,000,000 
West Kootenay Power & Light Co. Preferred stock. - _- 55,000 


BALANCE SHEET DECEMBER 31. 
1922. 1921. 1922. 
$ | Liabilities $ 
597 206 ,337 | Ordinary stock_260,000,000 
56 .470,503 | 4° pref. stock__ 80,681,921 
128,109,814|4% consol. deb. 
| gteck.... .253,229,866 
9,762,634; Mortgage bonds 3,650,000 
69,296,737 | Note certif.6%- 52,000,000 
| Aud. vouchers... 8,249,901 
27,310,675 | Pay-rolls_._...._... 3,679,336 
2,016,721} Mise.accts.pay_ 10,798,602 
7,000,000 | Accruals - - - - - - - 688 447 
38,356,460 | Equip. oblig’ns. 14,670,000 
| Equip. replace’t. 14,325,082 
91,962,630 | SS. replacement. 16,564,795 
5,322,968 | Res. for contin.& 
32,997,117 cont. war tax. 37 
Prem. on ordin- 
3,440,114 ary stock sold 45,000,900 
860,758 | Lands&townsites 88,356,526 
Surp. rev. from 
1,681,377 operations ___129,506,628 
7,611,457 
45,318,948 


Spec.res.fortax 2,462,922 
Surplus _..106,408,203 

Total______1,127,441,150 1124725249 | 

-V. 116. p. 1170. 


1921. 

Assels-— s 
Property invest 605.989.4006 
Ocean&coast.SS. 59,787,250 
Acquired securs_ 128,172,166 
Ady. to control 

property, &c_ 10,705,762 
Def’'d payments. 65,681,509 
Imp. & Domin. 

Govt. securs. 20,681,588 
Prov.& mun. sec 792,721 
Deb. stk: loaned 5,000,000 
Mise. investm’t. 42,924,970 
Lands and prop- 

erty assets... 94,056,450 
Cash inv 9,452,381 
Mat'ls & suppl’s 28,723,731 
Agents and con- 

ductors’ bals- 
Traffic balances 
Accounts due for 

transportation 1,898,428 
Misc. accts. rec. 7,429,997 
Cash(work .ass2t)41,143,893 


260,000,000 
80,681,921 


238 ,206 ,432 
3,650,000 
52,000 ,000 
9,406 ,443 
3,419,138 
12,589,519 
690,882 
16,610,000 
10,780,420 
19,185,402 


46 638,048 


45,000,000 
93,798,267 


128,481,120 
2,597,889 
100,989,769 


,168,922 


3,442 369 
1,558,528 


























Total - -1,127,441,150 1124725 249 


Public Service Corporation of New Jersey. 
(14th Annual Report—Year Ending Dec. 31 1922.) 


The remarks of President Thomas N. McCarter will be 
found at length on subsequent pages, together with the 
income account and balance sheets of the company and its 
subsidiaries, and numerous interesting statistical tables 
covering a number of years. 


EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW JERSEY 
AND SUBSIDIARY COMPANIES FOR YEARS ENDING DEC. 31. 


1922. 1921. 1920. 1919. 
Gross eurnings of leased 


and controlled cos____$78,356,963 $75,311,598 $72,318,087 359.136, 
Oper. expenses & taxes._ 52,531,870 51,769,628 52,360,894 49,821,2%: 
Amortization charges... 5,425,292 4,893 957 3,237,529 3,8 


Net earnings. _____..$20,349,891 $18,647,923 $16.719,664 
Non-operative income__ 314,758 238 25S 241,255 
P. 8. Corp. of N. J.— 

Income from securities 

pledged (excl. divs. 

on stocks of operat- 

ing cos.) and frem 

miscell’s sources... *1,957,326 *1,859,057 
Total___. _..._...$22,621,885 $20,745,238 
Deduct— 


Bond ,&c.,int.of sub.cos_$12.914,110 $12,856.15! 
Fixed charges of Public 
4,137,535 4,294,458 


Service Corp. of N. J- 
Net income___. _. $5,570,239 $3,594,629 2 
Adjustments________. _Deb.282,774 Deb.107 986 ¢ 
Common divs. paid__(6%)1,950,000 (4)1,200,000 (4) 1 
s 








$15.51 


*1,859.106 *1,952,883 





ee ee ee) 


$18,820,025 $17,808,784 
$12,324,889 $12,443,377 

4,276,728 4,351,506 
$2.218,408 $1,013,902 
'r.18,657 Deb.496,537 
,199,954 (4 4 ) 1349982 
}681,758 (62-3) 4689138 








Preferred dividends__(8%)1,316,839 (8)835,739 


Balance, surplus.._._ $2,020,626 $1,450,904  $355,.321df$1,211.536 
 * After deducting in 1922 $431,662, in 1921 $320.136. in 1920 $278.045 
and in 1919 $207,968 for expenses and taxes. 


PUBLIC SERVICE CORPORATION BALANCE 


1922. 1921. 
Assets— $ $ 
Perpet. interest. 
870,995 


bearing certifs 
Securs. of subsid- 

& leased cos__ 113,633,751 
20-yr .sec.7% bds 196,515 
Other securities_ 

Special deposits - 
Gen. Mtge. 5s in 

treasury 
Misc. investm'ts 
Gen. M. 5s, s. f. 

(par $1,525,- 

000) 





~~ —— -_———— 


SHEET DEC. 31. 


1,275,000 
Advances to cos. 
Real estate, &c. 
Cash 210,200 

25,239 


2,675 


1 ,022 ,361 
20,057 
158,851 
2,830,217 
443 ,952 


4,100,173 


Acc’ts & bills rec 
Subscrip. to 8% 
Cum. Pf. stk- 
Purchase of 8% 
Pref. stock __. 
Prepayments _. . 
Int. & divs. rec- 
Sinking fund-_. 
Other spec. fds- 
Unamort’d debt 
disc. & exp 


19,766 
664,295 


3,793,574 


383 ,387 
100,734 
2 295 
910.784 
126,789 
1,500 
242,962 
2,971,477 


356 ,8O00 
32,758 





741,470 


1922. 1921. 
Ltabilittes— bs ba) 
104,113,962 bonds 
9,798,000 10,000,000 
bearing certilts 
Sales of 8% Pref. 
1,398,100 oa 
and notes_. 
Acc’ts payable. 
126,728 
566,480 Prem. on stocks 


Common stock. 30,000,000 30,000,000 
943,288 | Preferred stock. 18,414,500 11,809,200 
Gen. Mtge. 5% 
50,000,000 50,000,000 
20-year secured 
7% bonds. __-. 
Perpet. intercest- 
20,091,060 20,086,950 
12,500,000 | 3-year 7% conv. 

1,750 8,237,000 
stock subscrip 1,198,600 
stock 

Deposits for issue 
of Pref. stock 
Ady. from other 
companies --.- 
Bills payable-__. 
, Accrued taxes. 
166 ,232 Accrued interest 
2,455,328 | Other accr. items 
| Yreserve...... 
4,241,284 Contractual res- 
Profit and loss 


3,325 
169,501 
2,982,428 








a ee 


..137,923,944 136,071,677 





_ .137,923,944 136,071,677. Total - 
p. 1276, 1051. 


Total ._.. 
VY. 116 


Chicago Rock Island & Pacific Ry. 
(Annual Report Year ended Dec. 31 1922.) 


President J. E. Gorman, Chicago, March 21, wrote in brief: 


Reduction in Freight Revenue.—The substantial reduction in freight revenne 
for 1922 is accounted for largely by reductions in freight rates ordered by 
the I.-S. ©. Commission during the year. It is estimated that these 
reductions cost the company approximately $10,000,000 in net revenue. 

Effect of Strike, &c.—The outstanding feature of the year was the strike 
of the shop employees. On July 1 1922 the Federated Shop Crafts on 
all the railroads of the United States, dissatisfied with a decision of the 





U. 8. Labor Board fixing their wages and working conditions, ceased work 
without notice to the carriers, and of 11,500 men employed in the mechanical 
department of the Rock Island practically all abandoned their employment 
and left the service. Since the law compels us to continue public service, 
we were forced to operate the road as best we could under this handicap, 
and after unavailing efforts to induce our old men to return to work 
compliance with the order of the Labor Board, proceeded to employ and 
organize a new force of shop and mechanical department employees. 
“All the new men we employed were, of course, employed at wages pre- 
scribed by the Labor Board, and while it: has heen a long process, and while 
the effect of the cessation of work in the mechanical departments necessarily 
put us somewhat behind in our maintenance of equipment, nevertheless 
the situation has been of great benefit .o the Rock Islan Not wichstanding 
ths efforts of strike leaders to prevent us from obtaining new men, and 
in spite of repeated violence on the part of strikers, not only against the 
roperty of the company, but against the new employees and the loyal 
oremen who did not go on strike, we succeeded in building up a force of 
more than 10,000 men. 


With these men we were able to put into effect a new basis of workin 
conditions, relieving the shop work of many burdensome restrictions an 
unfair working conditions inherited from Federal control, so that we expect 
under the new conditions eventually to get along with a fe ce of approxi- 
mately 9,500 men instead of 11,500 as formerly, and workiag under condi- 
tions conducive to individual efficiency and personal initiative, which 

ractically had been destroyed under the old conditions. These conditions 
are enabling us rapidly to make up the maintenance deferred during the 


summer, and should be of great benefit to your company during the present 
and all future years. 


Coal Strike.—Another difficulty we had to encounter during 1922 was the 
coal strike, which not only subtracted substantially from our freight 
revenue through loss of traffic, but also increased our coal bill through the 
increase in the price of coal. It is estimated that for 1922 this increased 
fuel bill amounted to $1,512,000 over what it would have been had there 
been no coil strike. 


Results.—In spite of the foregoing, company showed an income for the 
year of $718,000, more than sufficient to pay the dividends upon tts Preferred 
stock. Whale this is not as much as it should earn, we hope that in a 
year unaffected by such adverse conditions we shall show substantially 
greater earnings, particularly if the revenues may remain undiminished by 
governmental reductions in rates. If we are given a chance to earn an 
adequate return upon our property investment, we are confident of our 
ability to do so, while at the same time putting the property in shape to 
render to the public that adequate and sufficient service which can be 
rendered only oy a carrier in sound financial condition. 

Settlement with Government.—We have closed our accounts with the 
Federal Government, and have made final settlements of all matters arising 


out of Federal control and of the Government guaranty for the 6 months 
following Federal control. 


CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 


Operating Revenues— 
Freight revenue __ 
Passenger revenue 
Mail revenue 


1920. 
973,798 

35,336,749 

4°344;205 

3 667,016 

1,461,381 

860462 

1,112,991 1,382,541 


Total railway operating revenue. _$125,086,233$139,272 ,024$142 026,152 
Operating Expenses— 
Maintenance of way & structures___$15, 
Maintenance of equipment__....... 26 
‘2 ras... 299,232 2,238,114 1,841 ,026 
PP NONGNUD oc iccnsdnn wc een _ §2,871,98 57,637,630 64,997,585 
Miscellaneous operations_-—_- _. 322,: 802,484 982 ,046 
2,984, 3,095,134 3,452,893 
Cr.212,476 def193,248 def660,154 


Total railway operating expenses_$100,570,926$112,953 ,057$131 498,704 
Net revenue from railway operations. $24,515,307 $26,318,967 $10,527,448 
Railway tax accruals 6,163,176 6,663,722 5,660,56 
Uncollectible railway revenue 21,788 21,235 10,332 


Total railway operating income. -- . $18,330,344 $20,634,009 $4,856,556 


Other Income— 
Rent fr. equip. (other than fet. cars). $549,164 $590 ,737 $466 444 

734,097 755,806 469,217 
4 37 853 64 


Jt. facility & miscell. rent income. -. _- 94 '649 
442'274  1,033)424 810.964 


Income from lease of road 
Miscellaneous income. _ -. 
$20,095,884 $23,051,831 $6,637,825 
Deductions— 
Hire of freight cars—debit balance___ $1,990,280 $2,492,258 
Rent for equip. (other than fet. cars) - 800 301 927 , 5S! 
Joint facility & miscell. rents... .-- 1,997,800 1,881,170 
Rent for leased roads 432,682 422,970 
Int. on funded & unfunded debt... 10,365,844 10,876,197 
Other income charges. _ -- - be ng eae 223 598 671,389 
Total Geductions............---.- $15,810,506 $17,271,572 $14,769,718 
Net income $4,285,379 $5.780,259df$8,131,893 


Estimated Government guaranty - - - - acme 3, ,099 
Addit’! needed to earn stand. return. _ def233 ,051 
$5,780,259 


£6 OOS kas 
$2,059,547 $2,059,547 
7,788 1,508,148 1,507,938 


$2,212,564 $1,095,670 
2.95% 1.46% 











0,790,435 $26,238,501 
28,582,510 34,646,808 











Gross income 








Balance of inc. (avail. for divs.) - - 
568 Preferred dividends 
6% Preferred dividends 


$4 285,379 
$2 ,059 547 


1,50 


—- ---— 


$718 ,044 
0.96% 





Balance, surplus- -.- 
Per cent on Oommon stock 


BALANCE SHEET DECEMBER 31. 


1922. 1921. 1922 

Assels— $ $ 
Inventory in road 

& equipment _373,328 522 
Improve. on leas. 

railway prop. 
Miscellaneous 

physical prop. 
Inventory in af- 

fililated co's 
Other investm’ts 
Cash,time drafts, 

& > 


1921. 
$ 


29,422,189 
25,135,800 
74,482,522 
232 ,969,415 


608,179 
11,430,000 


11,304,394 
1,028 657 
3,466,188 
2,246,112 
47 487,117 
980,090 
3,717,900 
14,666,245 

14,477,091 


21,959 
16,587,018 


Liabilities—— % 
7% pref. stock... 29,422,189 
6% pref. stock... 25,134,300 
Common stock. 74,482,522 
Funded debt__. 239,174,301 
Non-negot. debt 

to affil. cos__- 113,179 
Loans&bills pay 
Aud. accts. and 

wages payable 
Int. & divs. ma- 

tured unpaid. 
Unmatured int. 

& rents accr 
Misc. accts. pay. 
U.S.Gov.def. lab. 
Other deferred _. 
Tax liability. - . 
Accr. depr.(eq.). 
Oth .unadj.cred 
Add'ns to prop. 

thr.inc .&surp. 
Profit & loss__. 


{ 


430,920,486 490,030,874 | 


370,220,249 
699 992 647.596 
4,523,861 


19,127,072 
351,385 2, 


4,476,849 


769,154 
475,427 10,238,934 
1,008 ,956 


2,762,696 
2,161,205 
x19,375 
898 482 
4,302,754 
16,742,431! 
4,824,004 


6,518,200 11 
124,089 
10,221,775 11 


506,518 
213,028 
,834,785 


Py ee 
Loans & bills rec. 
Material & supp. 
U. 8S. Govern 
ment account 
Miscellaneous 
current assets 
U.S. Governm’t 
deferred assets 
Other def. assets 
Unadjus. debits 


10,982,706 
7,170,817 
20,775 


249 865 
$8,584,133 


8,018,375 


28 055,360 
428 785 
21,402,043 335,037 


19,300,121 





Total - 430,920,486 490,030,874 


~— ——- ee 


x Trust fund account.—V. 116, p. 


Total - 


1176, 720. 


Missouri Kansas & Texas Railway. 
(Report for Year Ended Dec. 31 1922.) 
The following figures for 1922 are taken from the com- 
pany’s official statement to the New York Stock Exchange 


made in connection with the application to list the securities 
of the new company, Missouri-Kansas—Texas RR. 
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INCOME ACCOUNT YEARS ENDING DEC. 31. 















































Cor porate—— Combined. 
Operating Revenue— 922. 1921. 1920. 
PYOIBOE « wccwcnnnccwcmccecc cc cccs-en,108. 401 $43,782,602 $47 .308.80) 
Passenger _._._..-- PE PE POR I AN Nis 10,958,412 13,904,680 19,378,120 
il 9 FR Ea Ee eae a area witehn:.: Lee 1,356,041 2,286,747 
i Mes tai tite @ pithentnenindininm aime a 2,130.756 2,102,426 1,899 ,967 
CN EERE. Spe Sees §20 381 779,656 794,558 
I oles incil isis vis aiaiisims Aina eh i oe taeda ad 710.075 803.982 1,128.196 
PE wlntiktiimiamidwodnind tna 175.727 291,497 63,299 
Total operating revenue ..-......-- $55,035,702 $63,020,975 $72,914,737 
Operating Expenses— } 
Maintenance of way & structure.... $7,237,277 $%9,835.638 $16,422,652 
Maintenance of equipment_.__..... 10,548,094 13.803.427 17,378,345 
REE ETE SD 1,041,436 1,064,545 978,596 
Transportation expenses _.--.- .- ._ 18,780,007 22,866,805 32,014,152 
Miscellaneous operations... .--.. 337 ,509 344,312 480,381 
Clears GROOMGED..c ku accccansaccccne 2.088.700 2,294,130 2 630,756 
Transportation for investment Cr .284,331 Cr.153,073 Cr .24,004 
Total operating expenses __- . .$39,.683.701 $50.055.784 $69,880,879 
Net operating revenue. - - - ..--$15,352,001 $12,965,191 $3,033.858 
tailway accruals..........._...... $2,926,377 $2,612.463 $2,088,855 
Uncollectible railway reyvenue__--—-_- 31.355 12,301 17,497 
Total operating income_ ---. -- ~~. ..$12,394,269 $10,340,427 $927 506 
Rent from equipment........._.__. 194,289 276,524 146,369 
Joint facility rent income______- 185,871 172,616 194,926 
Income from lease of road____ _- 11,273 11,327 11,273 
Miscellaneous rent income________-_. 96.752 76,758 167 .026 
Miscell. non-operating physical prop 26,096 20 488 23 396 
a Ra SE a ’ 5,500 7,500 & O00 
Income from funded securities 204 629 28,472 33 852 
Income from unfunded securities - 271,318 174,398 173,576 
a a et. 2 a A 3,843 3,757 620 2,595 
Gross income.-............-.-----$13,393,940 $14,866,132 $1,688,519 
Deductions— 
Hire of freight cars dr. bal_.._.___-- $1,403,504 $1,119,339 $991,129 
Rent for equipment-_........------- 141,11 187,603 316,165 
Joint facility rente............-.-....- 834,791 701,698 799,979 
Miscellaneous tax accruals... __.__- 2,208 582 1,177 
Interest on funded debt-______.- ~~ 6,710,711 6,702,828 6,683,436 
Interest on unfunded debt...._..._-- 158,399 135,046 171,907 
I sind sn dis saa ov ai imieltinianiioeins ds 25,635 117,687 26,103 
_ f aaa Epa $9,276,362 $8,964,782 $8,989,895 
Pe EE idtttdiniceconneneennnin $4,117,478 $5,901,349 df$7,301,376 
GENERAL BALANCE SHEET DECEMBER 31. 
1922. i921. 1922. 1921. 
Assels— % Ltabilittes-— $ 
Inv. in road and | Capital stock - 76,309,657 76,309,657 
equipment _._258,359,105 254,245,610) Long-term debt_ 142,925,800 143.322.9900 
Improvem'ts on | Loansé&billspay . 1,583,750 1,583,750 
leased prop... 12,909 11,255} Traf. & car serv 
Sinking funds 800 1:340| ice bal. pay_. 1,581,581 1,206,483 
Depos. in lieu of | Audited accts. & 
mortg. prop-. 175 252 168,890; wages payable 5,935,544 7,008,588 
Mise. phys. prop. 440,708 340,770; Misc. accts. pay. 186 ,727 284 236 
Inv.in affil. cos.: Int. mat. unpaidx30,553,561 26,228,148 
Pledged .._.. 1,039 241 1,039,241 | Divs. mat. unp’d 1,788 2,688 
Unpledzged _ _- 7,216 §,966 Fund. debt mat. 2,000 cwaen 
Other investm’ ts 'Unmatured int. 
unpledged _.. 10,196,697 432,599; acecrued____. 1,356,630 1,271,134 
eS 1,465,494 3,589,478, Unmatured rents 
Time drafts and | gcerued...... 81,162 82.074 
deposits .__... 6,417,000 4,500,000) Oth. curr. liabil 244,025 206,870 
Special deposits. 246,319 274,399/U.S.RR.Adm_ 2,250,000 36,493,112 
Loans & bills rec. 156,445 4,792 | Deferred liabil. - 246 ,207 105,810 
Traf. & car serv- | Tax Hability... 1,363,589 710,981 
ice bal. receiv. 638 983 639,736 | Ins. & cas. res. oe -padaaie 
Agents & conduc- Accrued deprec. 
tors’ balances. 1,213,058 L 022,006 on equipment 8,566,379 7,471,338 
Misc. accts. ree. 2,189,782 2,704,352 | Oth. unadj. cred. $79,014 1,548,877 
Matcrial& supp. 7,886,512 9,027,766) Add’ns to prop. 
Int. & divs. ree- 110,502 4,533 thro.inc.&sur. 1,827,168 1,761,505 
Oth. curr. assets i 9,007 97,279 | Sink. fund res’ve 273,917 273,363 
ih Pe ds: wennasa 34,252, 08) Approp. surplus 
Work. fund adv. 116,164 190,639 not spec. inv 69,166 86,375 
Oth. def. assets. 67,868 4f},929) Profit & loss 14,821,965 7,241,282 
Rents & insur. 
prem. prepaid 13,189 $205. 
Oth. unadj. deb. 435,320 680,674 | 





—— oe eee ee ne ee 


I oe 291,059,672 313,199,669} ‘otal ___._..291,059,672 313.199.669 

Note.—T he following securities not included in balance sheet accounts and 
securities issued or assumed—unpledged, $17,043: securities issued or 
assumed—pledged , $30,604,000; funded debt in sinking funds, $2,749,000. 

x The foregoing is the balance sheet of the receiver, not of the new 
company; it therefore sets forth as a liability interest matured unpaid, 
330. 53,561; this item represents the accrued interest on bonds secured by 
oreclosed mortgages and is not a liability of the new company and will not 
appear as a liab 1 ty on its balance sheet, to the extent of $1,037,850, it 
aiso represents interest past due for less than six months on bonds secured 
by unforeclosed mortgages; of this sum $377,570 is represented by coupons 
- os rete and the balance of $660,280 will shortly be paid.— 


Maine Central Railroad Co. 
(62d Annual Report—Year Ended Dec. 31 1922.) 


President Morris McDonald, Portland, Me., March 14, 
reports in substance: 


Operating Resulis.—Surplus after charges for the year amounted to 
$551,157. The balance after appropriations, $225,000, was transferred 
to the credit of profit and loss account. 

Operating Resenues.—Freight revenue decreased $90,655. This decrease 
was due to the 10% reduction in freight rates, which was effective July 1 
1922, although there was an increase in the volume of traffic. Passenger 
revenue decreased $304,099. Total railway operating revenues decreased 
$202,892. | , 

Operating Expenses.—Operating expenses decreased $3,089,970, compared 
with the previous year. There was a considerable saving in the payroll 
expense. Substantial savings have been made in locomotive fuel costs. 
The reduction in the cost of repairs to home freight cars was due in large 
measure to rulings of the I.-S. C. Commission, under which cars repaired 
to an extent amounting to virtual rebuilding should be written out of the 
investment account as equipment retired, and the cost of the rebuilt cars 
charged to investment account as additional equipment, instead of charging 
the cost to operating expenses. The adjustment, on the above basis. of 
accounting for cars rebuilt at the company’s shops during 1921 resulted 
in a credit of $487,500 to operating expenses for 1922. 

Tazes.—-There was a decrease in taxes of $83,534, the total for 1922 being 
$1,180,447, against $1,263,982 in 1921. 

Settlement with Government.—Settlements were made with the U. S 
Railroad Administration by the Maine Central RR. and the Portland 
Terminal Co., for use of property during the Federal control period. The 
Sandy River & Rangeley Lakes RR. and the Bridgton & Saco River RR. 
Co. each have a claim against the U. 8. RR. Administration for compens;- 
tion for use of property during the first 6 months of Federal control. Settle- 
ment of these accounts has not yet been effected. 

Final settlement with the United States for the guaranty period has not 

et been made. It appearing, however, from the preliminary hearings 

fore the I.-S. C. Commission that the company could not expect to 
receive the entire amount set up on the books against the United States 
and credited to income in prior years’ accounts, the sum of $480,000 was 
charged to the income account previously credited, thereby reducing the 
amount carried on the company’s books to $386,256, as being approximately 
the balance which the conipany may reasonably expect to receive in final 
settlement for the guaranty period. Settlements were made for the guar- 
anty period claims of the Sandy River & Rangeley Lakes RR. and the 





ee 
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Bridgton & Saco River RR. The Portland Terminal Co. had no claim 
against the United States for the guaranty period. 

Hire of Equipment.—The net credit balance included in income account 
for hire of equipment of all classes for the year was $135,594. The amount 
shown for passenger cars includes an estimated charge of $32,000 for use 
of Pullman cars for the year ended Aug. 31 1922. Under date of Feb. 5 
1923 Pullman Co. advised that there would be no charge for rental of their 
equipment during this period and this amount will be credited in the 
accounts for 1923. Eliminating this item, the debit for passenger car hire 
would have amounted to $18,366 and the total credit balance of the hire 
of equipment account would have been $167,594. 

Stockholders.—On Dec. 31. 1922 company had 2,211 Common stockholders 
as compared with 2,216 on Dec. 31 1921. Leaving out the block of 28.815 
shares held in the company’s treasury, the average held by the remaining 
stockholders on Dec. 31 1922 was 54 shares, which is the same as for the 
previous year. ' 

Funded Debt.—Company issued, on Aug. 22 1922, to the Director-General 
of Railroads, its note due March 1 1930 for $750,000 with int. at 6%, 

ayable semi-annually M. & S., and pledged as collateral security for the 
oan, $900,000 Ist & Ref. Mtge. 6% Gold bonds, Series D, due Dec. 1 1935, 
the issuance of which was authorized by the stockholders April 21 1920. 
First & Ref. Mtge. 6% Gold bonds, Series D, to the par value of $83,000 
are held in the company’s treasury. The second annual installment of the 
Equip. Trust 6% notes due Jan. 15 1922, $80,200, was paid at maturity. 





|The net result of the above operations is an increase of $752,800 in the 








| company’s funded debt. 


Fized Charges.—The interest on funded debt for the year was $1,103,895, 
an increase of $24,314, as compared with 1921. , 

Additions and Betterments.—The net amount expended during the year for 
additions and betterments was $686.257. This amount has been charg 
to road and equipment account and of this amount $52,324 has been charged 
to income and ctedited to additions to property througa income and surplus. 

The net amount expended during the year for additions and betterments 
to leased roads was $61,870. Of this amount, $59.370 was charged against 
current income, as rent for leased roads, the bilance, $1,500, represented 
cash received from sale of land owned by the Portland & Rumford Falls 
RR. and applied to additions and betterments on that road._ : 

During the vear there have been laid 5,870 tons of new 85-lb. section 
steel rail, 6,269 tons relay rail, 438,923 ties, 41 miles have been reballasted 
with gravel and cinders and 20 new culverts have been built and 86 rebuilt 
or extensively repaired. - . 

Equipment.—No new locomotives, passenger or freight cars were received 
during the year, but 8 new locomotives and 7 steel baggage and mail cars 
have been ordered for delivery in the spring of 1923. Contracts have been 
made for the construction of 350 box cars, 100 open top rack cars, 50 coal 
cars and 10 dairy products cars for passenger train service. All of these 
will be of steel or steel underframe construction, and their delivery is 
expected in the spring of 1923. The contract with the Laconia Car Co. 
for the rebuilding of 725 box cars was satisfactorily completed during the 
first half of 1922. During the year 343 cars were rebuilt and restored to 
the equipment as new cars. <A steam wrecking crane of 120 tons capacity 
was purchased and put in commission at Waterville, the 100-ton capacity 
crane located at that point being transferred to Thompson’s Point, Port- 
land, and the 75-ton crane at Portland sent to Rumford to improve the 
facilities for wrecking operations on the Rangeley Branch. : 

Portland Terminal Co.—There was no change in the Capital stock of 
this company. but $195.000 Ist Mtge. 5% Gold bonds, due July 1 1961 
were oabd te provide funds for use in retiring short-term notes and to reim- 
burse the treasury for amounts expended for extensions and improvements 
to the property. , _ 

New England Division Case.—The U. S. Supreme Court in a decision 
delivered Feb. 19 1923, upheld the order of the Inter-State Commerce 
Commission granting the New England carriers an increase in their divisions 
on freight traffic interchanged with the carriers west of the Hudson River. 
This decision should result in benefit to this company. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 

















1922. 1921. 1920. i919. 
Average miles operated -_ 215 1,215 1,21 _1,216 
Rev. pass. carried__._.. 2.997,799Y 3.963.940 4,099,701 4,07 5,777 
Rev. pass. carried 1 mile.128,439,706 134,.990.795 168,145,696 170,618,097 
Rev. per pass. per mile... 3.558 cts. 3.61lcts. 3.188 cts. 2.875 cts. 
Rev. tons freight carried 7.352.698 _ 7,027,505 8,753,065 — 8,069,033 
Rev. tons fr. car. 1 mile. 857.667 .341 787.141,.374 948,186,188 896,650,418 
Rev. per ton per mile... 1.652 cts. 1.811 cts. 1.510 cts. 1.257 cts. 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
-—————Cor porate Combined. Federal. 
1922. 1921. 1920. 1919. 
Freight revenue (rail) __ $14,165,202 $14,255,857 $14,312,999 $11,268,063 
Passenger revenue (raii). 4,569,470 4.874.470 5,360,708 4,906 ,039 
Mail, express, &c__.___ 1,390,703 1,142,378 1,368 ,042 1,037 ,399 
Water line revenue_ --- - 51,736 57,942 56,151 51,518 
Incidental ____.__.- 210.010 259,417 259 609 262,159 
Total ry. oper. rev. __$20,387,172 $20,590,064 $21,357,508 $17,525,178 


Operating Expenses— 


























Maint. of way & struc__ $3,197,115 $3,926,106 $4,040,659 $3 .086 323 
Maint. of equipment... 3,392,011 4,704,186 5,053 469 4,143,196 
Traffic ___- Kit 163.596 158.741 173,783 146,411 
Transport.—rail line._. 9,092,827 10,054,785 12,626,609 9,571 955 
Transport.—-water line- 89.045 98 737 123,134 96,398 
Miscellaneous operations 34,253 35.324 46.575 42,101 
General expenses-_---_. 565. 8&1 555.820 611,651 434,138 
Transport. for inv.—-Cr- 345 1,346 (Ol 459 
Total ry. oper. exp_.-$16,443,382 $19,533,352 $22,675,123 $17,520,064 
Net rev. from ry. oper_. $3,943,799 $1,056,712df$1,317,615 $5,114 
Railway tax accruals... $1,180,447 $1,263,982 $1,163,288 $924,133 
Uncollectible ry. revs__- 2,097 2,998 426 502 
ty. operating income. $2,761,245 def$210,180 $2,485,331 $919,521 
Non-oper. Income— 
Rent from equipment... $309,460 $154,274 $267 ,649 $99,964 
Joint facility rent inc__- 28 502 31,974 35,782 75, 
Income fr. lease of road- 118,725 42,720 lu 
Miscell. rent income_ ---. 26,644 26.590 a )6=3—lt(‘“ié‘ re 
Miscell. non-oper. phys. 
property _._._.. ~~. 11,065 10,576 14,758 1,176 
Dividend income_-____-- 92,318 159,318 67.468 ------ 
Inc. from funded secs _ __ 28,526 39,395 38,400 5,427 
Inc. from unfunded secs. 
and accounts. -____-_-- 32,196 43,555 54,878 13,087 
Inc. from sink. & other 
reserve funds... -.-..- 14,091 10,758 7,974 eee 
Miscellaneous income__. Cr.486,296 112,876 S31 37 ,46A 
Total non-oper.inc... $166,233 $623 ,037 $581,104 $232,691 
Gross income______. . $2,927,478 $412,857 df$1,904,227 def$686,830 
Deductions— 
Hire of freight cars—deb. 
Sg 2 ere eee $108,031 $107,786 $226,796 
Rent for equipment__- $164,866 154,455 110,14 24.3: 
Joint facility rents_---- 82,699 180,545 173,856 236,291 
Rent for leased roads. _- 905,591 905,590 _ae)6)h3—lt(‘( “Vb 
Miscellaneous rents__- 7.445 7,410 oo & fh Bess 3s 
Miscell. tax accruals- -- - 5,357 5,106 5,246 s4edBe 
Interest on funded debt. 1,103,895 1,079,580 1,014,423 pet 
Int. on unfunded debt_- 49.309 49,730 15,380 542 
Miscell. income charges _ 5,787 42 882 ae oe ee 
Impts. to leased roads_ - 60,370 44,885 54,151 indian 
Total deductions.___._. $2,376,321 $2,578,219 $2,367,454 $487 .984 





Net income $551,158 df$2,165,362 df $4,271,681 df$1,174,814 
Disposition of Net Inc. 


eng! a8 add nstoprop $132,524 + +$®|j -....-- ------ 
- 4% 


Dex. Newp. RR 

bonds assessed _______ RRO A ae Sone ‘._:°. Saeone 
Inc.app.to sink.,&c.,res_ 18,633 $15,691 ee sedis 
es ee es et ee 653,166 





Income balance__--—-_- $225 000 df$2,181 ,053df #4 943 ,986 








Mar. 31 1923.] 
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The profit and loss account year ended Dec. 31 1922 shows total credits 
of $4,067,448, as follows: Balance at beginning of year, $2,094,711 
balance income account 1922, $225,000: bg on road & equipment sold, 
$1.433; estimated value of land, labor and material donated for transporta- 
tion =. $18.170; final settlement with Director-General of RRs. 
covering Federal control period, $1,669,271; miscellaneous credits, $58,863; 
from which have been deducted total debits as follows: Surplus appro- 
priated for investment in physical property, $18,170; loss on retired road 


and equipment, $99,292; miscellaneous debits, $23,826; leaving a balance 
credit Dec. 31 1922 of $3,926,159. 
BALANCE SHEET DECEMBER 31. 
1922. 1921. | 1922. 1921. 
Assel3— $ $ Liabilittes— $ 
*Inv.in road & eq_.43,322,684 42,636,426 Preferred stock... 3,000,000 3,000,000 
Impts. on leased ‘Common stock.__14,888,600 14,888,600 
railway prop-.-_- 2,311 1,226 Stock Liab. for conv 19,017 19,017 
Sinking funds.... 283,687 281,155, Fund. debt. unmat25,082,600 24,329,800 
Miscell.phys.prop 435,354 409,405\ Loans & biilis pay. --.-.--- ; 
Inv. in affil. cos__ 3,312,814 3,312,619) Traff. & car service 
Other investments 88 ,369 988,329) balances payable 1,031,542 880,182 
aa A le 1,239,455 596,828\Audited accts. & 
Special deposits___ 6,594 6,669 wages payable.. 1,120,270 2,679,767 
Loans & billsrec_. 220,102 400,486 Miscell. accts. pay 47,179 102,793 
Traffic & car serv. ‘Int. matured unpd 80 ,968 80,025 
balances receiv. 766,866 384 ,834| Divs. mat’d unpd-_ 28,687 28,687 
Net bal. rec. from ‘Fd. dt. mat’d unpd 9,392 9,492 
agts.& conduc’s 137,562 148 302, Unmat’d int. accr- 140,761 126,954 
Miscell. accts.rec. 918,711 1,493,226 Unmat’d rents accr 86,442 86,421 
Material & suppl. 1,885,322 2,533,674 Other current liab. 132,788 144,325 
Int. & divs. receiv 18,612 95,858; Deferred liabilities 1,183,743 7,383,397 
Rents receivable__ 9,897 12,075;Tax lability._._- 1.310 crl0,860 
Deierred assets... 1,080,198 6 ,750,657)|Accr. deprec.,road -...... 28,380 
Rents & ins. prem. Acer.deprec.,equip 4,740,975 5,382,056 
paid in advance. 40.939 197,154,Oth. unadj. credits 130,124 169,825 
Other unadj.debits 479,334 1,011,486 Additions to prop. 
Sec. issued or ass’d | thru. ine. & sur. 1,877,056 1,726,361 
unpledged ____. 3,691,643 4,795,783 Fd. debt ret’d thru 
| income & surplus 579,154 566 466 
‘Sink. fund res_... 283,687 281,155 
\Profit and loss— 
| credit balance... 3,926,160 2,094,712 








0 rs 58,440,456 64,847,554; Total ________- 58,440,456 64,847,554 
* Does not include property of leased roads. Note.—a Bonds pledged 
as collateral or held by trustee not included as either assets or liabilities, 
as follows: year ended Dec. 31 1922, $4.970,000: year ended Dec. 31 1921, 
, ,000. b Figures for yeir ended Dec. 31 1921, restated for purpose 
of comparison.—V. 116, p. 1269, 1275. 


Advance-Rumely Co., La Porte, Ind. 


(Seventh Annual Report Year Ended Dec. 31 1922.) 


The report of President Finley P. Mount, with income 
account for two years past and the balance sheet of Dec. 31 
1922, will be found on a subsequent page. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 











1922. 1921. 1922. 1921. 
Assets— $ a TAabdtlittes— $ $ 

Land, buildings & Pf. stk. 6% cum.cl2,500,000 12,500,000 
equipment. -_._- a5,423,341 5,436,986; Common stock..d13,750,000 13,750,000 

Outside realestate. 274,648 252,969 | 10-Year 6% Sink. 

Trade marks and Fd. Deb. bonds. 844,000 844,000 
names, patents, Notes payable._._. 1,200,000 800 ,000 
goodwill, &c_..13,000,000 13,000,000 ' Accts. pay’le (incl. 

Becur. purch. and accrued pay-roll) 746,321 883,911 
in treas. (atcost) 260,147 260,134} Deb. int. accrued - 21,032 21,032 

Inventories _____- b7,186,949 6,937,005 | General taxes.-_-_. 99,189 111,261 

Customers’ notes Pref. stock div. 

(incl. int. accr.). 5,596,954 5,193,426 payable Jan. 3- 93,563 93 ,563 

Trade accounts... 181,055 241,696 | Oper &conting res. 

Misc. accts.rec'le. 214,947 161,423 (excl. of provis’n 

Investment securi- for depreciation) 1,491,585 1,347,970 
RSE SS 10,381 10,756} Reserves against 

ee nee 533 ,884 593,114 loss on assets... 618,827 655,537 

Deferred charges.. 125,065 99,263 | Surplus........-. 1,442,854 1,679,496 

. ee. 32,807 371 32,186,772 , EEO 32,807,371 32,186,772 








a Land, buildings, machinery and equipment at Jan. 1 1922, $6,801,734; 
additions during year, $316,174; less reserves for depreciation, $1,694,567. 

b Inventories of raw materials, finished and partly finished product, re- 
pair parts and supplies, &c., valued at cost or market prices, whichever 
were lower; at factories, $4,958,015; at branches, $2,228,934. 

c Pref. stock, auth., issued and fully paid, 125,000 shares of $100 each. 

d Common stock, 137,500 shares of $100 each. 

Note.—Arrears in cumulative dividends on Preferred stock at Dec. 31 
1922 amount to $4 50 per share.—V. 115, p. 185. 


Philadelphia Company, Pittsburgh. 
(Annual Report—Year ended Dec. 31 1922.) 


The consolidated income and profit and loss account for 
the calendar year 1922 together with the consolidated balance 
sheet will be found under ‘Reports and Documents” below. 
The income account and balance sheet for 1922 of the Du- 
quesne Light Co. are also given. Pres. A. W. Thomas in 
his remarks to stockholders says in substance: 


Philadelphia Company Resulis.—Gross earnings sufficient to take care of 
all expenses, interest charges, sinking funds, depreciation, depletion (of 
eil and gas properties), pay the usual dividends on all stocks, and leave a 
gratifyingsurplus. Interest on outstanding bonds was earned four times. 

Financial Situation.—It was indicated at the time the $16,000,000 Ist Ref. 
& Coll. Trust bonds were sold, toward the close of 1921 (V. 113, p. 18*8), 
that one result of such financing would be the elimination of the floating 
debt. This was brought about in the early part of 1922, since which time 
company has been carrying no bank loans. Redemption of the $9,794.000 
Convertible 5% Gold debentures, maturing May 1, was also provided for. 
In addition $1,058,400 of other bonds were retired by purchase through 

ing funds or oF redemption at maturity. 

Development .—Urgent requirements for the various public utility services 
rendered by these companies in the large Pittsburgh industrial area covering 
more than 1,000 square miles, wil] make it compulsory to finance for large 
sums of money during the early part of the coming year. Expansion of the 
facilities of the Duquesne Light Co., including an additional unit at Colfax, 
is particularly necessary; expenditures must be made for better meeting 
the demands on the Equitable Gas Co.; demands for service on the Alle- 
ony County Steam Heating Co. will require large additions to plant; 

ock facilities on the aeeeneey River are needed to handle coal; purchase 
of additional coal properties is necessary to supply these various public 
utility companies over a long period of years. his development will 
uire the expenditure of large sums of money. 
onsolidations and Elimination of Companies.—The policy of the Phila- 
delphia Co. and tine Duquesne Ligat Co. of consolidating and eliminating 
subsidiary corporations where practicable, resulted in closing out a number 
of companies during the year. A list of such companies follows: 

(a) pom ee by Philadelphia Co.: Allegheny Heating Co. (will be 
dissolved during 1923). 

(b) Absorbed by Duquesne Light Co.: Pittsburgh-Beaver Light Co., 
Pennsylvania Light & Power Co., Midland Electric Light & Power Co., 
Beaver River Power Co., Beaver tony J Light Co., Patterson Township 
Light Co., Avalon Light Co., Bellevue Light Co., Ben Avon Light Co., 
Coraopolis Electric Co., Emsworth Light Co., Glenfield Electric Co., 
Haysville Light Co., Kennedy Township Light Co., Kilbuck Township 
Light Co., Neville Township Light Co., Robinson Township Light Co., 


Stowe Township Light Co. 

(c) Companies with corporate privileges only eliminated: Pittsburgh 
Electric Power Co., Frankstown Avenue Extension Street Railways Co., 
Brunot Island Bridge Co., Equitable Equipment Co., Equitable By- 


Products Co. 





Gas Section.—While subsidiary gas companies of the Philadelphia Co. 
enjoyed a profitable year, they are faced with many difficult preblems which 
must be solved in connection with the task of providing natural and manufac- 
tured gas for future use in the Pittsburgh District. Studies bv the engineer 
in this department are constantly being made with the end in view of de- 
veloping a gas supply of the highest heat unit basis, at the lewest possible 
rate, for the longest period. It is very pleasing to repert that results so 
far secured in this direction_are most encouraging. 

Operations for the Year.—Demand for industrial gas during the coal strike 
gave the gas companies an unusual summer business. During the year 
more than 1,500 new patrons were taken on the lines ef the gas companies. 
This increase was incident to the building of homes that was carried on to a 
greater extent than for a number of years past. Total sales of gas were 
more than 32 billion cu. ft., an increase of over 9 billion cu. ft., or 41%, 
over the previous year. Gross earnings from the sale of gas amounted to 
$13.662,351. an increase of $3,452,787, or 33.8%. 

Wells.—The program of well drilling during the year resulted in a tetal of 
47 productive wells. However, with the satisfactory earnings additienal 
drilling was undertaken later in the year, and many more wells will be com- 
pleted e rly in 1923. The total number of gas wells owned er controiled 
at the end of the year was 1,749. 

Pipe Lines.—The total pipe lines controlled is 3,738 miles, of which 1,492 
miles comprise distribution lines and 2,246 miles transmission and field lines. 

Oil Operations.—Philadelphia Oil Co. production was restricted Cures 
1922 by reason of the lack of demand and the low market price, which di 
not justify the high cost of drilling in order to increase eutput. The $4 
price which prevailed Jan. 1 dropped gradually to $3 per barrel, at which 
figure it continued during the last 6 months of the year. 

The year closed with a total 0 1171 producing wells. During the year 
there was produced 162,193 barrels, a decrease of 86,508, er 34.7%, com- 
pared with the previous year. Gross earnings amounted te $912,391, a 
decrease of $205,778, or 18.3%. 

Coal Operations.—The Harwick Coal & Coke Co. was affected by the strike 
in the organized coal fields and, consequently, did net operate during the 
five months period in 1922. Prior to the suspension ef coal mining activi- 
ties the output was sufficient to provide a large storage supply at the Colfax 
Power plant of the Duquesne Light Co., thus insuring the continueus opera- 
tion of that plant. 

During the year 325,465 tons of coal were Protons. This was a decrease 
of 59,802, or 15.5%, while gross earnings of $876,578 showed a decrease of 
$379,892, or 30% less than the previous year. 


CONSOLIDATED INCOME ACCOUNT, CALENDAR YEARS (INTER- 
COMPANY ITEMS ELIMINATED). 








1922. 1921. 1920. 1919. 
Gross earnings- --~- ~~ -- $14,566,026 $11,308,595 $16,566,669 $13,774,501 
Operating expenses-_- _ _-_ 6,189,953 5,792,654 6,680,115 6,679,285 
New prod. gas wells, 

P, MOndewececcekan’ “sities “idea <. Cie 934,200 
DEE dddwinass enbbusen 377 ,093 640,606 618,107 513,715 
Depreciation .........- 2,183,518 1,597,289 2,609,935 623,142 

_Net earnings--..-~_-- $5,816,462 $3,278,095 $6,658,512 $5,124,159 
Net earns. from oth. op- 751 SOGCe — messes _ \ eacdee 
Divs. and int. received... 1,910,301 2,183,113 2,209,850 1,868,606 
Int., discount, rents, &c. 127,185 96,823 70,650 201 ,434 

Total income._._._-- 7,901,699 $5,593,412 ,239,018 $185 O20 
Interest on bonds, &c_.. $2,025,478 $2,157,142 $2,253,942 ‘ ,029 
Other inc. charges_-__ 378,729 464,01 } 886 928 ,626 
New wells, lines, &c___- 3,684 152,741 58 ,226 144,478 
Preferred dividends--_.-_ 946,231 945,591 776,164 1,015,085 
Common dividends (6%) 2,576,364 2,576,364 2,576,364 2,576,434 





Balance, surplus_.-_-_- $1,931,213 def$702,443 $2,062,436 $204 ,546 
Previous surplus_-_-_. _-- 45,937 $13,834,530 $11,775,148 $11,570,603 
Additions to profit & loss 128,912 10,967,098 Genet 8 8=—S be ode 





NE i ctittinenabew $15,706,062 $24,099,185 $14,397,205 $11,775,149 
Deduct from prof. & loss 1,065,562 10,453,249 562,676 


Total p. & 1. surplus. _$14,640,500 $13,645,936 $13,834,529 $11,775,149 

The foregoing income account for 1922 includes Phila. Co., Equitable 
Gas Co., Allegheny Heating Co., Monongahela Natural Gas Ce., Pittsburgh 
& West Va. Gas Co., Phila. Co. of W. Va. and Phila. Oil Oe., with the 
company transactions eliminated. 


CONCOLIDATED BALANCE SHEET DEC. 81. 


[Incl. the Phila. Co., Equitable Gas Co., Monongahela Natural Gas Co. 
Pittsb. & W. Va. Gas Co., Phila. Co. of W. Va. and Phila. Oil Co. Ail 
inter-company tiems omitted.] 

















1922. 1921. 1622. 1921. 
Asset3— ~ Liadiltites— $ & 
Fixed assets______ 48,611,025 45,905,583|Common stock.__42,943,000 42,943,000 
Stocks & bonds ot Cum. Pref. stock. 14,552,350 14,546,800 
Phila. Co___. 4,003,708 4,003,708} Non-Cum. Pf. stk. 1,442,450 1,442,450 
Nat.gas&oilcos. 1,300,001 1,300,001); lst M. & Coll____. 2,501,000 2,611,000 
Artif] gas cos... 125,058 134,223] Cons. Mtge.&Con. 
El. It. & p. cos__23,700,000 23,701,000 Truss Ge....... 13,527,000 13,831,000 
Street ry. cos.__18,726,189 19,188,838) 1st Ref. & 
Misc. cos___... 1,471,805 11,000; Trust 58._____- 19,515,660 20,000,000 
Affiliated cos.— ene, Se, MR 9,794,000 
Notes receivable 2,400,000 2,400,000 3-Yr. 6% motes... ......-. 57,000 
do intreas.. 6,556,128 6,852,618|Un Gas Co. Mco- 
Temporary loans 1,183,502 1,106,502 Keesport ist 5s. 170,000 180,000 
Accts. receivable 263,341 21,667|P.& W.Va.G.Co. 
eo i 824,807 10,648,819 Coll.Tr.6% bds. 150,000 300 ,000 
Special deposits. __ 38,814 792,593 | Affillated cos.— 
Other investments 2,283,357 2,169,857 Accts. payable. 175,993 46,796 
Accts., &c., receiv. 1,138,500 976,414 Tem.loan, &e.. 850,000 1,330,000 
Material & supp_.. 728,406 820,294; Accrued rent.__ 41,813 41,813 
Unsold oiland gas. —- 32,183 57,632 | Notes payable.... ..-.-.-- 1,300,000 
Miscellaneous _ __. 11,719 20,085\ Accts. payable... 688,482 514,544 
Unamortized debt Consumers’ adv... 469,278 §90,259 
discount, &c... 3,017,200 3,335,082 | Miscel. liabilities. 66,188 26,147 
Oth. def’d accts__. 1,498,762 2,053,428) Accrued taxes_... 756,175 778,118 
Sink. fund depos. - 45,925 3.140| Bond interest._.. 646,673 647,142 
Excess book value Con. Gas Oo. gy — 31,344 31,255 
over par value 'Miscellaneous _.._ 1,600 100 
of Com. stocks Contingent reserve ____.. 87,185 
eliminated ____.. 3,349,500 6,568,050 Other reserves__-__ 4,94 3,165 
'PDeprec. reserve... 6,478,297 3,814,974 
Inv. surp. (Phila. 
| Co. of W. Va.). 3,357,348 3,257,343 
| ®Gur.inv.infix.cap. ....--.-- 50,409 
Profit and loss____ 14,640,500 13 645,937 
ee Peas 121,309 ,933 132,570,435 Total _____. _. 121,309,933 132,570,435 


Note.—The Philadelphia Co. has a contingent NMability for the following 
bonds, guaranteed both as to principal and interest: Mt. Washi n 
Street Railway Co. Ist Mtge. 30-Yr. 5% gold bonds, 1903, $1,500, - 
17th St. Incline Plane Co., Ist Mtge. 30-Yr. 5%_bonds, 1905, $125,000; 
Allegheny Bellevue & Perrysville Ry. Co., Ist Mtge. 30-Yr. 5%, fou 


bonds, 1905, $500,000; the Morningside Elec. 8t ~~ Co., ist ; 
30-Yr. 5% gold bonds, 1905, $200,000; Ben Avon & Emsworth St. Ry. 


Co. Ist Mtge. 30-Yr. 5% gold bonds, 1906, $300,000; Pittsburgh Rys. Co. 
Gen. Mtge., 40-Yr. 5% gold bonds, 1913, $1,968,000. 

The Philadelphia Co. also has a contingent liability, as endorser, on short 
term notes of its affiliated companies; as guarantor of the payment of 
interest (but not principal) on certain issues of bonds of ite affiliated com- 
panies; and as guarantor of certain rental agreements of its affiliated 
companies.—V. 116, p. 1276, 1178. 


Duquesne Light Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending Dec. 31 1922.) 
The consolidated income account for the calendar year 
1922 together with the consolidated balance sheet as of 


Dec. 31 1922 are given under ‘‘Reports and Documents”’ 
below with the Philadelphia Co. Arthur W. Thompson, 


President of that company (see above), speaking of the 
Duquesne Light Co. says in substance: 
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yr The light and power business developed in large volume during 1922, 
which emphasized in particular the following three phases of the situation: 
(1) Adequate service to patrons and the community served: (2) adequate 
return to the stockholders, which largely forms a basis of credit; (3) welfare 
of employees. 

Incident to the strikes in the organized coal fields and of shop employees 
on the steam railroads, there was an increased demand for electric power 
service which made it more important to protect the fuel supply at the 
power plants regardless of the length of the coal strike. Before the strike 
commenced arrangements were made for handling and storing a large 
supply of coal. The result was that during the strike of more than five 
months, the requirements for service were greater than ever before in the 
history of the company, and the company’s fuel requirements were ade- 
quately protected. 

Increased Service.—In connection with the increased volume of business 
and the handicap by reason of the shortage of fuel and the interference to 
transportation, the company was called upon to furnish a greater service, 
in addition to meeting the normal development due to adding nearly 20,000 
new customers to its lines, or approximately 70 additional connections 
every working day in the year. 

With the power rates now considerably below the average of eight of the 
largest cities in this country, and with the policy of continuing to reduce 
rates, together with maintaining high class service, the demand for current 
wiil constantly increase. To enable this policy being carried out a larger 
volume of business and reduced costs of operation are necessary. e 
company has a program of $100,000,000 of expenditures to accomplish such 
results. Each year for several years there must be large sums of money 
invested in additions to plant and improved facilities. 

Generating Capacity and Output.—The second unit of Colfax Power plant 
with capacity of 80,000 h. p. was completed and put in service Nov. 1, 
and has operated satisfactorily. This additional! facility was available to 
meet he demands of patrons and to supply promptly the requirements of 
this community. A record peak load demand of 208.980 kilowatts. and the 
greatest output in any 24 hours in the history of the company, 3,388,600 
k.w.h., occurred during December. The production for Dec. of 87,513,300 
kilowatt hours was also the largest for any month. 

Condition of Property.—The property is generally in satisfactory condi- 
tion, particular attention having been given to maintenance, but it has been 
difficult to meet the extensive growth in all directions. The generating 
capacity has been ample and special effort has been exerted to make connec- 
tions to serve new customers, but this situation, together with the added 
demand of old patrons, has created such a volume of business as to tax 
severely the distribution facilities, particularly the substations and overhead 
and underground lines. While the available facilities have been used to the 
best advantage, further enlarzement of the distribution plant will be neces- 
~ to insure ample service at all times. 

inancial Situation.—As a result of financing accomplished in 1921 funds 
were available for development and improvement work. Large sums were 
expended during the year for additional power plants, transmission and 
distribution facilities which were financed partly through withdrawals of 
mortgage funds deposited with the trustee and available for that purpose 
and in part through earnings. The company closed the year with special 
deposits in excess of $2,500,000 which are available for further improve- 
ments on account of capital additions and extensions to property. 

During 1922 $100,500 bonds of subsidiary electric companies were retired. 
There were »lso purchased by the retirement fund provided for that pur- 
pose $329,300 7%, Cumulative Pref. stock of Duquesne Light Co. 

Financial Structure.—The financial structure of the company is sound 
and progressive in nature and with relatively high dividends the credit of 
the company can be easily maintained. Low rates will attract and de- 
velop increased business. 

The greatest problem which is facing the management is to keep condi- 
tions such as to e it possible to secure the large sums of money necessary 
for development and expansion to meet the service demands of the com- 
munity. t is a recognized fact that relatively high rates coupled with low 
returns on money invested in a public utility company bring about inade- 
quate service, complaints from patrons, inability to attract new capital to 
—_ additional facilities in the community and failure to produce fair 

ividends for the stockholders of the company. It is conservatively esti- 
mated that at least $15,000,000 must be spent for improvements in capacity 
and for service betterments next year. 

Future of the nn —~ ae a continuation of the policy of expanding 
the company s facilities to meet the demands of the community adequately 
and efficiently and the never-ceasing endeavor of officers and employees to 
give as near 100% service as is reasonably possible, together with the further 
policy of | Ae me oe reducing rates when and where the company is able 
to do so, the indications are that not only will the coming year successful 
but the results obtained by the company of serving this great industrial 
district will be such as to insure continued successful operation over a 
long period of years. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 














Consolidated Earnings— 1922. 1921. 1920. 1919. 
Gross earnings. ________ $16,928,746 $16,092,270 $15,005,172 $11,917,567 
quareting expenses._.... 9,869,966 9,555,238 10,180,137 ,454,830 

a 459,553 774,594 512,623 23,065 

Net earnings. -_.__.-- $6,599,227 $5,762,438 $4,312,412 $4,139,672 
Other income_________- 323,132 577 444 497,817 474,759 

Gross income. ____. .. $6,922,360 $6,339,882 $4,810,229 $4,614,431 
MS $243 ,280 $265 498 $311,659 $303 , 2! 
Interest on funded debt. 2,272,754 1,816,034 1,045,916 793 361 
Int. on unfunded debt_ - 16,758 31,855 ee 
i a A RIS RA ety 2s heh a a pe 272,809 
Miscellaneous ________- 488 488 488 20,39 
Prem.onsecurs.sold,&c.  $____._. deb.11,733 Cr.3,718 Cr.11,456 
Adjustments --_....-.- Cr.19,984 Cr.151,571 RS > ete 
Preferred dividends___. 373.882 395,503 410,133 446,398 
Common dividends. - - . - 1,640 340 1,549,210 1,458,080 1,458 ,O8O 
Amortization______. 56 344 193 ,029 508 ,708 408,144 
Other deductions_-_-_-__- 785,708 168 ,842 138,883 103 ,972 

Balance, surplus_._... $1,452,787 $2,059,261 $1,022,034 $819,479 
Profit and loss surplus.__ $6,542,461 $5,089,674 $3,056,693 $%2.034.660 


The foregoing income account in 1922 includes: Duquesne Light Co., 
Beaver County Light Co., Penn Light & Power Co. and Midland Electric 
Light & Power Co., with transactions between companies eliminated. 
BALANCK SHEET DEC. 31 (ALL INTER-CO. ITE 1S ELIMINATED). 

1922. 1921. 














1922. 1921. 

Assets—- $s s Liabilities s ‘ 
Prop. & franchises 52,115,486 43,875,278|Common stock__ 18,226,000 18,226,000 
Prop. used in other Pref. stk.7% Cum. 5,763,300 5,763,360 

public services _- 2,765 2,766} Pa. Lt. & P. (stk.) . | 50 
Reacquired securs. 509,900 839,728 | Ist Coll. Trust 6s8_.31,718,500 31,718,500 
Sinking fund.___- 106 ,800 108,558 | 15-Yr. Conv. 74s_10,000,000 10,000,000 
Other investments 3,774,769 3,650,848) Real estate mtges_ 30,500 33,000 
Stocks & bonds of 3-Yr. 6% notes. é ae 

other companies 10,101,913 11,160,307| Beaver Co. Lt. 5s. ______. 772,500 
Adv. toaffil.cos_. _______. 551,112/ Valley Elec. Co.6s _______. 500 
Accts. of affil. cos.: Affil. cos.” accts__ 397,406 420 S887 

Notes receivable 1,232,822 1,345,757) Accounts payable_ 1,114,646 819,716 

Accts.receivable 162,827 126,053| Consumers’ depos. 267,063 232,524 

Tempor’y loans. 350,500 1,470,000) Miscellaneous - 163,194 337,738 

1, + Sag Sa 1,887,901 1,463,621{|Taxes........_._. 581,884 567,982 

Special deposits... 3,746,973 8,282,210| Rentals. sisi isitt 7,083 7,917 
Accts., &c., receiv. 1,512,902 1,186,933) Int. onfund.debt_ 1,326,894 1,326,906 
Materials & supp. 1,795,073 1,534,351) Res. for Pref. div. 91,934 97 ,697 
Unexpired insur’ce 54,655 62,133) Deferred accts.,&c 324,770 293,959 
Prepaid accounts. 15,036 14,254) Reserves for dep_. 4,175,939 3,456,549 
Deferred accounts 3.816.646 3,682,348) Profit & loss surp. 6,542,461 5,089,674 
Excess of book val. | Surplus invested in 

over par value of fixed capital 455,482 423,109 

Com.cap.stocks _____. 232,252 

, PRE I at 81,187,057 79,588,509 Total - __ 81,187,057 79,588,509 
—V. 116, p. 1056, 941. 


The White Motor Company, Cleveland, Ohic. 
(Annual Report Year ended Dec. 31 1922. 
The remarks of President Walter C. White, together with 
the income account and balance sheet for the late year. will 


be found under “Reports and Documents” below. 








ee _ ——— 





———— 





| $831,662, of which $720,714 was carried to Class 


_ The report shows gross sales for 1922 of $37,268,226, which is a substan- 
tial gain over 1921, easily enabling White to maintain its leadership in the 
high-grade truck field. Net profit for the year was $3,770.617. Adding 
sundry adjustments and deducting dividends of $2,000,000 (8%). which 
have been made uninterruptedly since company was incorporated, a bal- 
ance of $1,799.409 was carried to surplus account, making the total surplus 
$4 .461,073 41. 

The company is in an excellent cash position. Bank loans were reduced 
from $3,600,000 in 1921 to $2,.000.000 in 1922, with an increase in cash 
from $1,346,442 to $2,528,966. The company carries customer paper 
without discounting, so that current assets and liabilities are shown in their 
actual ratio of 3.9 to 1 

The report gives figures of the truck business for the past year, which 
shows that the business is being centred in a smal) croup of strong companies. 
Of the 1922 output of 243,060 trucks. 90°) was the work of ten companies, 
including White. with an output valuation exceeded only by Ford. All 
of these ten companies have been in the automotive industry for over 10 
years. The remaining 10% of the output was divided between 140 other 
makers. These figures emphasize the advantage held by the larger and 
stronger companies, able to produce and sell economically by virtue of 
large output, national distribution and highly specialized organization.— 


s | 


.. 116, p. 949, 526. 


Willys-Overland Co., Toledo, O. (and Sub. Cos.). 
(Annual Repori—Year Ended Dec. 31 1922.) 


The annual report. dated at Toledo March 19. says in 
substance: 


The profit from operations for the year, after depreciation charges 
amounted to $2,779,831. There has been set aside, to cover price allow- 
ances on cars, reserve against merchandise inventories and extraordinary 
expense in connection with the present gold note issue, the combined sum 
of $2,597,716. 

The Ist Mtge. & Collateral Trust 7% Gold notes which were issued on 
account of heavy bank indebtedness become due on Dec. 1 1923, and the 
officers are giving their constant attention to the financial needs of the 
company and plans for the meeting of this indebtedness. 

On account of conditions which have existed in the industry during the 
past year, and the necessity for a largely increased manufacturing program, 
the merchandise inventories have been substantially incre: over the 
amount carried a year ago. The present inventories have been carefull 
taken and priced at cost or market, whichever was the lower, and, wi 
increased production, are being rapidly turned over. 

During the past year much has n accomplished by way of reorganiza- 
tion of the company’s financial affairs and personnel, and the officers have 
given considerable of their attention to the liquidation of investments in 
outside securities and properties. The commitments with vendors and 
disputed and unbalanced accounts which existed a year ago have now 
been mgneey liquidated, and all current obligations are being paid 
promptly. 

To present a balance sheet which would accurately reflect the condition 
of the company, charges have been made against the deficit account to 
finally dispose of various old matters and the executive committee has also 
decided to eliminate all intangible values from the balance sheet, which 
has resulted in a further increase in the deficit account. 

The officers are now giving their attention to the settlement of Federal 
taxes covering the year 1917 and subsequently, and progress is being 
made in getting these liabilities definitely established. 

While the company is not operating at what might be deemed a maximum 
capacity, it is operating on a very satisfactory basis of production, consider- 
ing financial and labor conditions. 


DEFICIT ACCOUNT FOR CALENDAR YEAR 1922 (INCL. SUB. COS.). 


Deficit Dec. 31 1921, as shown (V. 114, p. 1530)_-__----__-~-- $7 .924,015 
Book value of Wilson Foundry & Machine Co. stock at Dec. 

31 1921, in excess of purchase price.___..............---- 597 ,.293 
Adjustment made at June 30 1922, covering provision for con- 

tingencies, inventory losses & shrinkages, machinery & equip- 

ment losses & accrued & prepaid accts., &c., as of Dec. 

PR RE Ie ES ee a eee ee 6,757,720 





Adjusted deficit as of Dec. 31 1921, as shown in report as of 
FS Bb ££ Fe 2H Pewee eile eae $14,084,442 
Other Charges Authorized as of Dec. 31 1922— 
Providing reserve to reduce book value of good-will, patents, 














a ET RE aha A RI, Oe RR $15,259,931 
Adjustment of book value of permanent assets covering apprecia- 

tion of plants, machinery & equipment written on books in 

rior years, thus restoring the book accounts covering these 

tems to a basis of actual] cost less regular deprec. provisions. 14,069,041 
Special write offs made during 1922 covering cost of gold note 

discount & expense, reserve for further possible inventory 

shrinkage & reserves covering various price allowances & 

eR aig SS Ni I IE Re IR CEN a ale 5 RED POE 2,597,717 

I CO os a _..$46,011,13] 
Net profit from operations for 1922, after providing for interest, 

depreciation and other operating expenses_____.__....---- 2,779,831 

Ie I, I, i $43 .231,300 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1922. 1921. 1922 1921. 

Assets— $ bd Liabilities— $ 3 
Real est., bidgs., | Pref. (auth. $10,- 

machinery, &cy29,509,327 45,415,712; 000,000) stock__ 8,878,700 8,878,700 
Good-will patterns, |\Conyv. Pref. (auth. 

Gag Se x! 14,059,932 | $15,000 000) stk.13,170,800 13,170,800 
Invest’ts in affil. ‘Common stock... _ 53,999,606 54,201,989 

cos., &¢C____- _ 1.314975 5,495,360! Subs. stk. outst’g. 219,400 250,000 
Rec. acct. property -Ist M. & Coll. Tr. 

SE aS 1,618,579; 7% notes__.__.15,968,900 # £-_._ ~~ 
Liberty bonds 128,793 | Notes payable - $25,000 18,479,645 
Trust fund. ff: aes. _Ace’ts payable._._. 2,155,626 2,770,262 
Inventories ______24,171,209 17,696,814); Dealers’ initial pay- 

Due from agents_-_ on 190,683; ments... __... §00,192 444,534 

Notes & accts. rec. 2,798,948 2,351,726\ Stk. purch. contr. 

Miscell. assets, &c 284,995 133,170 i Ee UU ee ee 

ES ad 272,054 5,128,403) Accr’d int., &e__- 261,049 909 ,576 

Prepaid int., &e_.. 238,420 462,319 Res. for conting.. 3,611,786  ___ -. 

Deficit - __..43,231,300 7,924,015 Other reserves_.___ 1,208,560 1,500,000 
Total _______.101,869,000 100605,506, Total ___.__...101,869,000 100605,506 


x Good-will, patents, &c., less reserve provided to reduce book value of 
these items to $1. y Land, buildings, machinery, equip., &c., less allow- 
ance for depreciation $12,154,683 and allowance for losses $1.496,613. 

Note.—Company was reported contingently liable as endorsers on notes, 
acceptances, &c., at Dec. 31 1922, in the amount of $1,679,671. 

The balance sheet is subject to any adjustment that may be necessary 
upon, a determination by the Government of the company’s Federal 
tax lla ty. 

Dividends on the 7% Cumul. Pref. stock have been paid to Oct. 1 1920 
the accumulated dividends amounted to $3,472,796 at Dec. 31 1922 
—V. 116, p. 526, 86. 


Maxwell Motor Corporation and Subsidiaries. 
(Annual Report Year Ended Dec. 31 1922.) 


President Wm. R. Wilson Feb. 21 wrote in brief: 


The first full fiscal year of corporation’s activities, just completed, has 
been one of reconstruction of Maxwell products and plants. 

It was not until late in December that the Maxwell, by reason of the 
Chalmers readjustment and the judicial proceedings in that connection, 
accomplished the acquisition of the Chalmers physical properties and was 
able thus to combine all its properties under unified direct operation. 
(Compare V. 115, p. 1432, 1735, 2162, 2585.) 

Pending the Chalmers readjustment and receivership, Chalmers opera- 
tions were carried on under great difficulties and losses were unavoidable. 
During the year these amounted to $1,186,604. ; 

Despite the difficulties incident to the Chalmers readjustment, which is 
now substantially complete, the consolidated net profit for the year was 
stock equity account 


after taking care of Chalmers reorganization expenses and adjusting Cana- 
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dian exchange reserves. Operations of Maxwell Motor Corp. itself yielded 
a net ae of $2,018,265 64 for the year. 

Cash and cash security balances at the close of the year aggregated over 
$3,000,000, ‘with no bank indebtedness, and after the retirement of over 
$8,000,000 of funded debts and the disbursements incidental to the acquisi- 
tion of the Chalmers property. The ratio of current assets to current lia- 
bilities improved during the year to 3.42 to 1. 

Corporation, by production and sale of over 55,000 cars in the calendar 
year 1922, attained 8th place among automobile manufacturers. Engi- 
neering development was carried steadily forward. The demand for Max- 
well and Chalmers cars is reflected in the much greater number of orders on 
yn aa to-day than a year ago and in the steadily increasing number of 

ealers. 

The condition of plants and equipment has been greatly improved by 
relatively small investment, and its machinery and tooling bettered for the 
larger demand expected in 1923. Improvements effected during the year 
have been reflected in decreased costs and operating expenses. 


INCOME ACCOUNT (MAXWELL MOTOR CORP. AND SUBSIDIARIES) 
CALENDAR YEAR 1922. 
Net profit from operations of Maxwell Motor Corp. and subs.. 
exclusive of results from oper. of Chalmers Motor Corp. and 
_Subs., for period from Jan. 1 1922 to Dec. 16 1922-_-.------ $2,018,266 
Net loss from oper. of Chalmers Motor Corp. and subs., period 
from Jan. 1 1922 to Dec. 16 1922 1,186,604 
Chalmers readjustment expemses-----..-..-----.------------ 138,920 
Adjustment of Canadian exchange reserves. _- Cr .27 ,973 





ee na eanee ae | 


$7 4 
Balance Jan. 1 1922 ee + 33 
s 


Miscellaneous adjustments applicable to prior periods—Net a Chl 


] 
$30,033 ,429 





CONSOLIDATED BALANCE SHEET DEC. 31. 

1922. 1921. 1922. 

Assets— $ $ : 
Land, bidgs., ma- 

chin'y & equip_a15,924,847 

Good-will_______._ 25,030,296 

Saw e & FO 
Car ship’ts against 

1,594,927 


B of L drafts__- 
307 ,331L 
| Ace’ts payable _ _ - 


1921. 
$ 
15,186,800 
29,371,733 
21,463 


| Liahilities- ~ 
iCl. “A” cap. stk__17,198,300 
16,677,591 | Class ‘‘B"’ stock .c30,033,429 
25,030,296 | Min.s‘ khicr (Chel 
2,895,284 Ser. “‘C’’ notes of 
| M.M. Corp. due 
871,678! J’ne 1 1924, and ° 
|, acer.int. thereon 4,320,720 bS,172,171 
4,121,385 '|6% notes Chal. Co. K 
528,893 | Notes payable_.__ 2,336,675 
1,095,015 
252,798 


294,542 


1'841'310 
334 141 
253.697 


Bank acceptances 
& ctfs. of dep-__. 
Notes receivable_ 15,183 
Cust’s’ & dealers’ 
ace’ts,lessallow. 276,111 606,070 | Accr. int.,tax.,&c 
Due fr. Can. Govt. | Dealers’ & distrib. 
for duty refunds. 90,998 ------| deposits 3 
Inventories . . 8,599,881 10,563,895 | Reserves — 
Claim against U.S. Empl. liab. ins- 14,188 
Govt 144,453 | Exch. dise’ts & 
987,223 982,978 contingencies - 52,358 95,178 
200 ,164 371,733 Sales refunds- . 183,160 517,966 
Ae 55,781,184 62,794,256 | 





— 


55,781,184 62,794,256 


a Land, bldgs.. machinery and equipment, $20,509,051; less allowance 
for depreciation, $4,584,204. b Includes Series ‘‘B’’ notes. c Class ‘‘B” 
(a9 par value) outstanding, 593,143 shares. 

olte.—(1) Customers’ notes receivable discounted, $508,525. (2) Ma- 
el in transit at Dec. 31 1922 not included above, $460,100.—V. 116, p. 


Total 


American Brake Shoe & Foundry Co. (of Delaware): 
(Annual Report Year Ended Dec. 31 1922.) 
Pres. Joseph B. Terbell, N. Y., March 14, wrote insubst.: 


Capital Account.—There has been transferred from surplus to capital 
account during the year the sum of $7,442.700, thereby increasing the 
nominal value of the no-par Common Stock from $5 to $50 per share. 

No Bonds.—The first mortgage sinking fund bonds were called for 
redemption and paid off on Sept. 1, leaving the company for the first time 
since its organization free from bonded debt. 

New Plants.—In order to serve an additional number of customers by 
direct delivery to their lines of road and save freight charges, it was deemed 
to the best interests of the company to establish additional brake shoe 
plants. In line with this policy, two new plants have been authorized, 
one to be located at Houston, Tex., and the other at Portsmouth, Va. 
ta pens Soe plants will be completed and in operation some time before 

1 923. 

Teeienend with Willys Corporation.—-A satisfactory settlement has been 
concluded with the receivers of the Willys Corp. under a contract with that 
corporation to purchase castings from your plant at Newark, N. J This 
plant was built for the special purpose of making automobile castings and is 
not well adapted for the manufacture of either brake shoes or miscellaneous 
gray iron castings. Your management, therefore, decided that it would be 
well to dispose of the plant and efforts in that direction have been made 
during the past year. The result is that a sale has just recently been 
concluded with Eastern Steel Castings, of New Jersey (compare V. 116, p. 
941). When the final payment of your claim against the Willys Corpora- 
tion has been made, the transaction, including the cost of plant, will show 
a substantial profit. 

Ramapo Ajaz Corporation.—On Sept. 1 1292, company acquired control 
of the gy Ajax Corporation, a newly organized company which has 
taken over the assets of the Ramapo Iron Works and Ajax Forge Co., 
manufacturers of railroad track fixtures and accessories. Capitalization of 
the new company consists of $2,250,000 First Mtge. 6'4° Bonds, $2,000,- 
900 7% Cumul. Pref. Stock, and 60,000 shares no par value Common 
a" of which Common Stock this company owns about 90% (V. 115, p. 
1331). 

Outlook.—The year 1922 showed continued improvement throughout the 
year, and in the latter part plants were being operated at capacity. This 
condition still continues and, unless there is an unexpected change in 

eral business conditions, the profits for the current year should equal 
ose of last year. 


The usual income account was published in V. 116, p. 1278. 


CONSOLIDATED COMPARATIVE BALANCE SHEET DEC. 31. 
1922. 1921. | 1922. 1921 
$ Liabilities — 3 $ 

5,953,485 | Preferred stock_._x9,538,500 9.538.500 
/Common stock. .-y7,561,900y11,781,749 
| Stock sub. cos. (not 
6,817,144) owned) at par_. 
2,880,162 | First mtge. bonds 
406 556 , Contingency, «&c., 
596,066! reserve, &c"___. 
2,798,222 | Accounts payable. 
Employees trust 
stock - PORTIS 280,870 
Federal taxes (est .) 529 922 
Surplus.......... 5.171.162 


Assets— 
Piants & equipm’'t.z4,829,261 
Patents, goodwill 

and other intan- 

gible assets.____. 6,877,589 
Invest.insub.cos. 3,102,977 
Mtges. & notes rec. 1,021,314 
Cash 1,141,786 
Acc’ ts rec., less res. 3,819,463 
Marketable loans 

and investments 
Inventories _ _ - _ - - 
Deferred assets -_ .. 


Total _ - 


— 


1,760 1,800 
a 120,000 


754,701 
,333 ,929 


379,088 
.110,873 


1,579,566 
2,672,225 
128,252 


985,395 
2,648,304 
108,809 


262,136 
See y 








.-.-25,172,734 23,194,146 Total .~---25,172,784 23,194,146 


200; less 1,146 shares ($57,300) in treasury. 
value, 
deducting $2,104,154 depreciation.— VY. 116, p. 


y Common stock, no par 


1278, 723. 
Boston Elevated Railway. 
(Trustees’ Report for the Year Ended Dec. 31 1922.) 
The report of the board of trustees, together with the 


The income 
detail, compare 


expenditures, was published in V. 116, p. 511. 
account and balance sheet for 1922, in 
with previous years as follows: 





} shares, represented by surplus of $11,781,749. After | , : - 
148.854 P 4 ; &, . 5 “| restrained by a temporary restraining order of the U. 8. District Court. 
This restraining os 


INCOME STATEMENT FOR CALENDAR YEARS. 

Operating Income— 1922. 1921. 1920. 1919. 
Passenger revenue $31,817,072 $32,237,396 $33,096,764 $28,752,675 
Mails, rentals, ad., &c.- 635,761 615,657 654,097 651,916 


Total... ............$82,452,834. § $33,750,862 
Operating Expenses— 
Way and structures___. $3,335,893 $3 ,226,275 
Equipment 3,333,242 4,033,850 
. 3 Ol! 2, Od2e8 4,568,991 
Trans. expenses___..... 10,040,832 do 11,524,823 
Traffic 3,033 3,358 
General & miscellaneous 2,113,540 2,411,824 
Total oper. expenses _ _ $22,088,459 $25,769,122 
Net earnings 10,364,375 7,981,740 
‘Taxes on ry. operations- 1,546,758 1,142,987 
Operating income . 8,463,238 6,838,753 
Dividend income_ -_-___-_- 9,18: 9,18 9,180 
Inc. from fund. secur __- 5,148 6.357 
Inc. from unfund. secur- 196,031 233 379 
Inc. from sink. fund, &c_ 33,28 28,853 
Miscellaneous income _ _ - 2,702 
$9 023,531 


3,004 
; $3,727 859 
Miscellaneous rents___-. 


7,119,527 
$2,816,248 
d 1,927,151 1,612,746 
Net loss on miscellaneous 
physical property -_-_- 8,733 
Interest on funded debt_ 1,831,394 
Int. on unfunded debt_. 59,921 
Amort. of dis. on funded 
31,468 


24,816 





29,404,591 


$3,783,715 
4,290,040 
2'980.659 
10,530,882 


708 
2,110,285 


$23,700,339 
5,704,252 


2,401 
2,063,571 
$22,843,057 
10,009,996 








"33/280 
1.850 
$8,887,210 
$2,862,207 
1.781.225 


6,960 
1,292,800 
201,458 


31,468 
16.280 


a ee oe 











Gross income - FS ae 
Deductions— 
Rent for leased roads__. 


$4,752,741 
$2,775,232 
1,339,502 
7,986 

1,309 477 
246,313 


44,290 
8,070 


9,326 
1,397,019 
207 ,945 


34,860 
14,881 





— 


$5,730,871 
def$978,129 





$6,192,399 
$2,694,812 


$6 ,003 ,026 
$1,116,501 
Ist preferred (4°) 

2d preferred (3 4 %)- -- 
Preferred dividends ($7) 210,000 210,000 210,000 210,000 
Common dividends_($5°% ) 1,343,218($5 4)1313367 (5 44 )1253668 (5%)1193970 


Balance, sur. or def__def$888,075 sr$1,171,445 def$347,167 df$2,382,099 
Note.—The dividends paid during 1922 are not given in the report but 
have been inserted by Editor for purpose of comparison. 


GENERAL BALANCE SHEET DECEMBER 31. 
1922. 1921. 1922. 
Liabilities— 


$ 
Ist pref. stock___. 6,400,000 
2d pref. stock____ 14,029,850 
Common stock ___23,879,400 23,879,400 
Preferred stock_._, 3,000,000 3,000,000 
Prem. on cap. stk. 4,939,905 2,707,428 
.Funded debt 46,221,000 28,086,000 
1,738,345| Mortgage note__. 125,000 125,000 
Open acct. (West 
End 8t.Ry .Co.) 1,214,949 
209 ,942 | Loans & notes pay. 2,463 ,372 
1,320,913) Vouchers & wages 
payable 1,208 ,320 
769,147 | Mat. int. div., &e- 770,352 
865,722 
733 ,233 











Assets— 
Road & equip_. 
Miscel. phys. prop 
Inv. in affil. cos.: 


$ $ 
97,236,991 51,947,200 
556,521 619,319 


201,509 201,510 
...-. 4,848,245 
Advances to— 
Current account 
Other companies, 
road & equipm't 102,851 
Other investments 270,155 
Cash = 825,666 
Dep. for int., div., 


102 ,852 oe 
1,800,000 


1,082,534 
805,113 
000 


l, 
857,599 


&c_ 804 ,907 
Spec. dep. ofres. fd 1,000,000 
Loans & notes rec. 1 
Misc. accts. rec. _-_ 165,870 
Mat. & supplies__ 2,418,280 
Int.div.& rents rec 50,556 
Oth. current assets 38,139 
Ins. & other funds. 3,009,892 
Prepaid rents, &c_ 62,702 
Dise.onfund.debt 260,252 
Oth. unadj. debits 553,976 
Cost of service def. 

for 12 mos. end. 

June 30 1919___ 3,462,955 


_. | Mat. fd. debt unpd 
431 | Accr. int. div.,&c_ 
227,734 | Deferred liabilities 
3,251,416| Taxaccrued_.___..__ 844,531 
30,309 | Prem. on fd. debt - 370,549 
35,716; Operating reserye. 906 
802,550) Accrued deprecia’n 2,058,494 
129,100 | Miscell. reserve... _ 27,979 
291,720| Adv. by Comm. of 
203 ,072 Mass.acct.def.in 
cost of service. 
Surplus 








3,462,955 3,980,152 
69,962 def238 ,977 
4,668,490 











Grand total. 111,021,224 71,398 ,013 


111,021,224 71,398,013 
~—V. 116, p. 514, 511. 


rand total_ 


Chicago City Railway Company. 
(Report for Fiscal Year Ending Jan. 31 1923.) 

Pres. Leonard A. Busby, Chicago, March 16, wrote in sub.: 

Results.—Gross earnings of tne Chicago Surface Lines amounted to 
$56,103,061, operating expenses, $44,416,069, leaving ‘‘residue receipts 
(which include the city’s 55°), of $11.686,992, divisible 60%. or $7,012,195, 
to the Chicago Railways, and 40%, or $4,674,797, to the South Side 
Lines, namely: the Chicago City Ry., Southern Street Ry. and the Calumet 
& South Chicago Ry. | 

The decrease in gross earnings is due to the reduction in fares from 8c. to 
7c. (three tickets for 20c.), effective June 15 1922, and to the six-day strike 
the first week in August. The decrease in operating expenses is due to the 
wage reduction which became effective Aug. 6. ‘TTrainmen’s wages were 
reduced from 80c. per hour to 70c. per hour. The average reduction for 
other employees was 10c. per hour. ; 

Cash Renewal Reserve.—-Under its ordinance, the company is required to 
set aside, in cash, on or before tae 5th day of each month, a sum equal to 
&% of tne gross receipts for the preceding month. ‘This sum constitutes 
the renewal! fund, and is kept in a separate bank account, distinct from the 
company’s general funds. Out of this fund, on certificates issued by the 
board of supervising engineers, the company pavs the cost of current 
renewals and replacements. There has oo. paid into this fund since 
April 15 1910, including interest and proceeds from sale of unnecessary 
property, a total of $12,186,433, and tnere has been paid out of this fund for 
renewals and replacements a total of $7,744,475, leaving in tne fund the sum 
of $4,441,958 on Jan. 31 1923. 

Since July 1 1920, however, the 8% of the gross receipts, amounting to 
$4,403,566, has been paid into a ‘‘special renewal and oR fund, 
under an order of the Public Utilities Commission entered July 31 1920. 
There has been paid out of this fund for current renewals the sum of 
$3,223,042, and for the purchase of new cars the sum of $446,226, leaving 
a balance of $734,297 in the fund. 

Since July 1 1920 no funds have been withdrawn from the renewal fund, 
created by tne company’s ordinance. The two funds amounted, on Jan. 31 
1923, to $5,176,255. 

The physica condition of your property is exce:lent. 

Capital Expenditure.—Capital expenditures during the year amounted 
to $210,923, but there was a decrease of $75,631 in material and supplies. 
leaving net capital charges $135,292. No extensions were built during the 


| year, but 8.30 miles of single track were reconstructed. 


New Cars.—During the year the 7 trailer cars destroyed in the Devon 


Ave. fire of Jan. 26 1922. were ordered rebuilt, and will be paid for out of 


the insurance money. ‘The company has also ordered 19 double truck 


/ one-man safety cars and 44 double truck 4-motor two-man Cars equipped for 
' trailer operation. 
| and equipment fund. 
x Common stock, no par value, 152,384 shares at $50 per share, $7,619,- | . P 
| sion Nov. 5 1920, was ordered reduced to a 5c. fare 


These cars will be paid for out of the special renewal 


Fare.—The &8-cent fare, established by order of the Commerce Commis- 
by the Commission on 
Nov. 23 1921. Before this order became effective, its enforcement was 
er was followed by a temporary injunction, issued 
Jan. 17 1922. 

On April 8 1922 the Commerce Commission rescinded its former 5-cent 
fare order, and entered a 6-cent fare order, effective May 1 1922. On 
April 28 the U. 8S. District Court entered an order restraining the enforce- 
ment of the 6-cent fare, and on June 9 a temporary injunction was issued, 


restraining the enforcement of the 6-cent fare on condition that, effective 
traffic statistics and a comparative table of receipts and | 


June 15 1922, the companies would charge not to exceed a 7-cent casn fare 
and sell three tickets for 20c. on allears. On Aug. 17 the provision directing 
the sale of tickets on cars was eliminated, and in lieu thereof the company 
was required to sell tickets at its offices, car barns and other places, which 
woe reasonably accommodate the traveling public. This litigation is stil 
pending. 
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Subways and Unified System.—During the year the local transportation 
committee of the City Council has labored earnestly to reach a solution of 
the transportation problems of the city, and, together with a committee 
from the All Chicago Council, and a staff of engineers, is endeavoring to 
work out a plan for the construction of municipally owned subways, and also 
a plan for the purchase by the city of the street railway and elevated lines. 

is company new, as heretofore, stands ready to assist, in every way 
possible, in working out a comprebensive transportation plan for the city. 

We are firmly of opinion that a unified system of surface, elevated and 
subway lines, in substantial conformity with the physical plans and recom- 
mendations of the Chicago Traction & Subway Commission report dated 
Dec. 15 1916, is necessary, in order to work out a practical and satisfactory 
solution of the problem of furnishing adequate local transportation facilities 
for Chicago. 

INCOME ACCOUNT FOR YEARS ENDED JAN. 31 OF THE CHiCAGO 
SURFACE LINES 























1922-23. 1921-22. 1920-21. 1919-20. 

Gross earnings. ._...... $56,103,062 $60,343,733 $55,327,385 $43,963,438 
Operating expenses. ---- 44,416,070 46,516,150 43,300,393 33,254,015 

Residue receipts -- --- $11,686,992 $13,827,583 $12,026,992 $10,709,423 
Chicago Railways ox $7,012,195 $8,296,550 $7,216,195 $6,425,654 
South Side Lines (40%) . 4.674.797 5,531,033 4,810,797 4,283,769 
INCOME ACCOUNT OF CHICAGO CITY RY., &C., YEAR END. JAN.31. 

7 1922-23. 1921-22. 1420-21. 1919-20. 

South Side Lines (40%). -$4.674,797 $5,531,033 $4°510,.797 $4,283,769 
x Joint ace’t exps., &c_._. 3,668,400 3,567,242 3,473,530 3,477,245 

Net earnings.._...._. $1,006,396 $1,963,791 $1,337,267 $806 525 
Oity’s proportion, 55%, 

as per ordinance. _---_-_ 553,518 1,080,085 735,497 443 ,589 
Co.’s proportion, 45%, 

as per ordinance. __-_ ~~ $452,878 $883 ,706 $601,770 $362 .936 
South St. Ry. propertion. 24.908 48,604 33 ,097 19,961 

Company’s proportion. $427,970 $835,102 $568 ,673 $342,975 
Int. on capital investment 2.750.965 2,751,588 2,739,056 2.705.676 

Income from operation_$3,178,.934 $3,586,690 $3,307,729 $3,048,651 
Other income (net)... 54,398  deb.2,744 deb .242 36,170 

Net income........-.- $3 233,332 $3,583,946 $3,307,487 $3,084,821 
Interest on bonds... ~~. $1 775,085 $1,824,018 $1 822.337 $1,780,884 
Dividends._____.__- (6%)1,080,000 (6)1,080,000 (6)1,079.997 (5)900,.046 

Balance, surplue_-_---_- $378,247 $679,928 $405,153 $403 891 


x Joint account ex ses interest on capital investments of the Chicago 
Oity Ry. Co. and Oalumet & South Chicago Ry. Co. and Southern 8t. Ry. 


BALANCE SHEET OF CHICAGO CITY RY. CO. JAN. 31. 
1923. 1922. 1923. 1922. 
3 % TAabtlities— 


z $ 
Cap. stock equity.19,917,734 19,539,611 
First Mortgage 5% 


Asseis— 
Pur. price of prop. 
in terms of ord. _ 55,084,943 54,949,651 
7,30 











Aecounts receiv'le_ 3,751 J gold bonds. ___- 33,926,000 33,926,000 
Real estate.._____ 14,000 14,000 | Notes payable___. 1,344,745 1,630,745 
@ash on hand_...._ 954,879 998,682! Accts. payable, &c. 869,095 873,285 

REE Taree 56,057,574 55,969,641 NET sae 56,057,574 55,969,641 
—V. 114, p. 1281. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘‘Editorial Comment’”’ or ‘‘Current 
Events and Discussions.”’ 

Pitisburgh & West Virginia Ry. Seeks to Enjoin I.-S. C. C.—Injunction to 
prevent Commerce Commission from enforcement of penalties provided 
ander Transportation Act of 1920 should an agreement to consolidate with 
West Side Belt RR. be carried out. ‘‘Times’’ March 28, p. 28. 

Two Roads Fined for Viclations of Fuel Priority Rulings of I.-S. C. C.— 
Newburg & South Shore and Lake Terminal companies confess to 50 viola- 
tions of rulings. Claimed priorities as common carriers but turned over coal 
eonsignments te other companies. Each road fined $25,000 plus costs. 
Times’ March 27, p. 1. 

Railroads Divide Over Transportation Act.—-Two factions, one supporting 
Act in all its provisions, the other holding certain provisions cannot be 
enforced omens under compulsion of courts of last resort. Objections to 
Act are, roughly: (1) Surrender to Government of one-half of excess net 
eperating income over 6%: (2) Giving Labor Board such wide powers of 
intervention between carriers and employees, and (3) consolidation of 
“‘weak’’ and ‘‘strong’’ roads into limited number of systems of balanced 
eompetitive and financial strength. ‘Wall St. Journal’’ March 27, p. 9. 

eed for Rate-Wage Board.—A. T. Hadley, President Emeritus of Yale 
University and Chairman of RR. Securities Commission of 1910-11, says 
single body for both rates and wages, with authority to enforce its decisions, 
is greatest rail need. ‘Times’’ March 25, p. 13. 

ransportation Act to Get First Test This Year, Says Walker D. Hines.— 
Former Director-General of Railraods says 1923 promises to be first normal 
year since 1914 and thus the Act of 1920 will operate for the first time under 
normal condition . Regards rate-making provision as fairest regulation 
that can be applied. “Wall St. Journal’’ March 24, p. 1. 

Canadian Pacific ik Increases Wages.—Following negotiations with 
unions concerned the co’ «any increased wages an average of $5 50, and 
ranging from $4 to $14, m_ thly to clerks, freight and yard and miscel- 
laneous employees on Western |} ~es. ‘“‘Times’’ March 24, p. 22. 

Connecticut Co, Resumes Flat Ra: re.—P.U. Commission of Connecticut 
issues order to company to return to 1|°t rate system of fare collection in 
Bridgeport on April 1. A previous or of the Commission permitting 
a 5-cent fare without transfer is rescinded. The new rate will be a cash 
fare of 10c. or metal tokens to be sold at rate o. . for 15c., and free transfers. 
**Boston Financial News’’ March 29, p. 6. 

Philadelphia Electric Co. to Reduce Rates 5% for All Consumers, Effective 
May 1.—**Philadelphia News Bureau"’ March 29, p. 3. ; 

reight Car Repair.—Still further progress in the repair of freight car 
equipment of railroads was indicated yesterday in the report of the Car 
Service Division of the American Railway Association, which showed that 
en March 15 there were 212,553 cars in need of repair, a reduction of 2.999 
since March 1. Cars awaiting repair on March 15 included 55,824 in need 
ef light repair and 156,729 in need of heavy repair work. 

Condition of Brudpment Railroads during January 1923 had 9% of their 
freight cars classified as unserviceable, the Inter-State Commerce Com- 
mission reported to-day. against 13.6% so classified in the same month a 
year ago, and 8.8% during Jan. 193 l. During the same period 26.1% of 

fht locomotives were in bad order, against 22. i .- 192: 
and 24.1% during Jan. 1921. ’ eS HS We. TOES 

The Commission included in its report the consolidated repair records of 
carriers which indicated that the bad order proportion of freight cars during 
the shop strike last summer had reached a high point of 14.2%, steadily 
dwindling in later months. Approximately 30% of freight locomotives were 
classified in bad order in September, during the strike, and at the same time 
26.8% of passenger locomotives were in need of repairs. As with the freight 
cars, the percentage of bad order locomotives was gradually brought down 
to the low point given during January, which was close to normal for all 
Oar Bhoriage-ahortegs in £ 

ar Shorlage.——Shortage in freight cars of all descriptions on March 14 
totaled 74.442. a decrease of 4,828 compared with the total on March 7. 
according to reports received from the carriers by the Car Service Division 
ef the American Railway Association. 

The shortage in coal cars totaled 30,405, a reduction within a week of 
4,237, while there also was a reduction within the same period of 672 in 
the shortage in box cars which brought the total for that class of equip- 
ment to 35,530. Reports also showed a shortage of 688 for stock cars. 
which was a reduction since March 7 of 152, but there was an increase of 
83 in the shortage in refrigerator cars which brought the total to 2,965. 








Car Surplus .—Surplus freight cars a repair and immediately avail- 
able +4 use amounted to 12,461 on March 14, a reduction of 768 since 


al ch . 

Surplus box cars numbered 2,493. a gain of 287 within a week, while 
surplus coa!] cars numbered 3,897, a decrease of 230 within the same period. 
Surplus stock cars totaled 3,985, an increase of 182 within a week, while 
surplus refrigerator cars totaled 1,509, a reduction of 703 within the same 
length of time. 

Car Loadings.—More cars have been Joaded with revenue freight to date 
this year than ever before in a similar season in the history of the railroads, 
according to the Car Service Division of the American Railway Association. 
From Jan. 1 to March 17, inclusive, 9,474,662 cars were loaded. is was 
an increase of 1.232.574 over the total] for the corresponding week last year, 
and an increase of 1,808,466 cars over the corresponding period in 1921. 
This also was a substantial increase over the totals for the corresponding 
periods in 1918, 1919 and 1920. 

Loadings of revenue freight during the week which ended on March 17 
totaled 904,286 cars, an increase of 89,204 cars, compared with the corre- 
sponding week last year and an increase of 212,890 cars in the same week in 
1921. It was. however, a reduction of 933 cars below the preceding week 
this year. ‘‘Financial America’’ March 29, p. 2. 

Matters Covered in ‘‘Chronicle’’ March 24.—(a) Record-breaking freight 
movement on railroads continues, p. 1232. (b) I.-S. C. Commission asks 
railroads for report on earnings in excess of 6%, p. 1243. (ec) U. 8._RR. 
Labor Board orders return to hourly basis of pay on N. Y. Central RR.; 
President Smith's apoeemens. 2. 1243. (d) Embargoes lifted by Del. Lack. 
& Western and Delaware & Hudson roads, p. 1243. 


American Electric Power Co.—Securities of American 
Railways Co. Called for Redemption.— 


The following securities of the American Railways Co. have been called 
for redemption July 1: (1) All of the outstanding Lynchburg & Roanoke 
Collat. Trust 5% Gold bonds at 102% and int. at the Real Estate Titie 
Insurance & Trust Co., Phila., Pa.; (2) all of the outstanding Ohio Valley 
5% Collat. Trust Gold bonds at 102 and int. at the Fidelity Trust Co., 
Philadelphia, Pa. 

All of the outstanding American Rys. Co. 3-Year 7%% Extended Gold 
notes have been called for redemption at 101 and int. at the Pennsylvania 
Co. for Insurances, &c., Philadelphia, Pa. See V. 116, p. 514, 719. 


Ann Arbor RR.—BPonds Authorized.— 

The I.-S. C. Commission on March 16 authorized the company to pledge 
not exceeding $75,000 Impt. & Exten. Mtge. 6% Gold bonds as collateral 
security for short-term notes to be issued from time to time for current 
requirements.—V. 116, p. 719. 


Atchison Topeka & Santa Fe Ry.—T7o Lease Road.— 

The company has applied to the I.-S. C. Commission for authority to 
acquire contro! by lease of the Dodge City & Cimarron Valley RR.— 
V. 116, p. 1176, 719. 


Boston & Maine RR.—Merger of Suhsidiaries.— 

The I.-S. C. Commission on March 19 dismissed the application of the 
company for a to pone 7 merger the J, abe rent | and franchises’ of 
the York Harbor & Beach RR., the Sullivan County RR., the Vermont 
Valley RR., the Barre & Chelsea RR. and the Montpelier & Wells River 
RR., and also the application for authority to acquire by merger the prop- 
erty and franchises of the Proprietors of Portsmouth Bridge. 

In dismissing the application the report of the Commission says in part: 

‘‘It is stated in the applications that the respective agreements, to con- 
summate which authority is sought, involve the merger of the various sub- 
sidiary companies into the mer nema and that the acquisition of the 54 
erty and franchises of the subsidiary companies by the applicant will 
the public interest in that it will tend to reduce operating expenses by the 
elimination of numerous accounting, fiscal and other expenses. 

‘“‘If the applications be treated as having been filed under paragraph (2) of 
Section 5 of the Inter-State Commerce Act, we are of the opinion that that 
paragraph does not confer upon us the power to approve or authorize the 
proposed transactions. The contemplated mergers would involve the 
consolidation of the applicant and the subsidiary companies into a 8 le 
system for ownership and operation and, therefore, we are without jur 
diction under that paragraph to approve or authorize the same. 

‘If the applications be considered as having been presented under para- 
graph (6) of said Section 5 they cannot be entertained by us at the present 
time. That paragraph confers upon us jurisdiction to approve a pro 
consolidation of the properties of two or more carriers into one corporation 
for ownership, managementand operation, but it provides that the pro 
consolidation must be in harmony with, and in furtherance of, the complete 
plan of consolidation mentioned in paragraph (5) of said section. hile 
we have agreed _ the tentative plan of consolidation provided for by 
paragraph (4) of that section, and given due publicity thereto, the hearings 
which we are required by said paragraph (5) to hold thereon have not yet 
been brought to a close and the complete plan of consolidation has not yet 
been adopted by us. Weare of the opinion. therefore, that the filing of the 
applications was panes if it was intended thereby to invoke our 
diction under said paragraph (6). 

‘The applications before us are for authorization and approval of acqui- 
sition or consolidation under Section 5 of the Inter-State Commerce Act, 
and not for authorization of the issue of securities under Section 20a. We 
are not passing upon the question as to whether the issuance of securities 
should be permitted on the theory that the plan may be carried out under 
authority conferred by State laws, and that application to us for the ap- 
proval of such plan is, therefore, unnecessary. 

There is, we believe, no provision of law pursuant to which we may at 
this time approve or authorize the progeess mergers, and it follows that the 
applications should be dismissed.’’—V. 116, p. 1269. 


Boston & Worcester Street Ry.— Wages.— 

It is stated that the company has decided to continue the 54-cent wage 
rate during the balance of the contract with its men. The contract with 
the blue uniform men entered into on Sept. 1 1922, was on a basis of 54 cents 
an hour until March 1 1923, and 53 cents an hour from March 1 1923 to 
Sept. 30 1923. See V. 115, p. 2045, 1209; V. 113, p. 2817. 


Canadian Pacific Ry.—Arrangements Being Made to Pay 
Off in July Next $52,000,000 Note Certificates, Due March 
2 1924.— 


See, fant of report under ‘‘Reports and Documents’’ below.—V. 116, 
p. 1170. 


Central Pacific Ry.—To Build 118-Mile Line in Oregon.— 

Carrying out the promise of the Southern Pacific Co. that it would build 
the so-called Natron cut-off from Oak Ridge to Kirk, Ore., a distance of 
118 miles, the Central Pacific has filed an application with the I.-S. C. 
Commission asking approval of the proposed line.—V. 116, p. 720, 294. 


Chicago Elevated Railways Collateral Trust—Earns.— 

A bulletin issued by Wm. Hughes Clarke, Chicago, furnishes a summary 
of the passenger traffic records from 1910 to 1922 and condensed operating 
data for 1922 and 1921 of the Chicago Union Elevated, South Side, North- 
western, Metropolitan West Side and Oak Park divisions, the majority 
stocks of which are pledged as security for the Collateral Trust 6% notes, 
mig 7 Saad 1 1914, that have been in default since July 1 1919.—V. 116, 
Dp. : 

Chicago North Shore & Milwaukee RR.— Notes Offered. 
—Halsey, Stuart & Co., Inc., and National City Co., are offer- 
ing $1,000.000 3-year 614% secured sinking fund gold notes, 
Series ‘‘C,’”’ at 100 and interest. The notes, dated April 2 
1923 and due April 1 1926, are redeemable at 101 to April 1 - 
1924; on and after April 1 1924 to April 1 1925 at 100% and 
on and after April 1 1925 at 100 (see advertising pages). 


Company owns and operates 84.54 miles of road. practically all double 
track construction, along the shore of Lake Michigan through practically a 
a continuous succession of cities and towns from Milwaukee, Wis., to 
Evanstown, Ill. Compare description of notes, &c., in V. 116 ,p. 1274. 


Chicago Railways.—Seck Back Dividends.— aR 


The holders of Series 1 Participation Certificates, at a meeting March'26 
elected a protective committee in an effort to obtain the payment of $1,- 
478.400 in unpaid dividends on the certificates. The committee will take 
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immediate steps to bring about an agreement with the company, either 
through amiable settlement or court action, the legal expenses to be borne 
by an assessment of $1 a share on the 30.000 shares outstanding. 

The committee consists of Jackson 8. Stone, W. F. Prindel, Harry C. 
Edmonds, Robert J. Dunham and Orville E. Babcock. 

A protective committee representing over 12,000 parts out of 30.800 
parts of the Participating Certificates, Series A, has been formed to secure 
payment of $1,478,400 accumulated dividends deferred since 1917. The 
committee claims that the company has more than enough money to pay 
the accumulations, but because of inability to sell its bonds at a high 


enough rate it has been using the accumulations to pay improvement cost. 
—V. 116, p. 1275. 


Columbus Newark & Zanesvillle Elec. Ry.—Service.— 
Service on the Newark & Granville line was abandoned March 10, due, 


mainly. to motor bus competition. The tracks of the abandoned line, it is 
said, will be scrapped.--V. 116, p. 933. 


Compania Cubana.—New Control.— 
See Cuba Co. under “‘ Railroads’’ above.—V. 112, p. 2646. 


Consolidated Power & Light Co.—Bonds Called.— 

All of the outstanding Consolidated Light, Heat & Power Co. Ist Mtge. 
5% Gold bonds, due Dec. 1 1946, have been called for payment June 1 at 
102% and int. at the Bank of North America & Trust Co., Phila., Pa. 

Increase Common 


—V. 116, p. 933. 

Cuba Co.—To Stock—To 
Compania Cubana Common Stock.— 

The stockholders will vote May 1: (a) on increasing the authorized Com. 
stock from 560,000 shares to 1,000,000 shares, of no par vajue, and (0b) on 
authorizing the sompeny to acquire the Common stock of the Compania 
©Cubana, of which 40.000 shares are outstanding. 

It is proposed to issue 2 shares of Common stock of the Cuba Co. in ex- 
change for 1 share of Compania Cubana stock.—V. 116, p. 1049, 295. 


Cumberland (Md.) Electric Ry.—New Control.— 
See American Water Works & El. Co., Inc., below.—V. 115, p. 1837. 


Cumberland Trac. Co., Bridgeton, N. J.—Acquisilion. 

The New Jersey Bozrd of Public Utilities has authorized the company to 
issue $50,200 Cumul. 7% Pref. stock, and $59,800 Common stock to be 
used for the acquisition of certain property formerly owned by the Bridge- 
ton & Millville Traction Co. The Commission also authorized the company 
to issue an additional $25,000 of stock to provide funds for improvements, 
&c.—V. 115. p. 2904. 


Dallas (Tex.) Ry.—Fare Increased.— 


Fares between D.llas and Highland Park have been increased to 8 cents. 
Heretofore the f..re has been 6 cents.—V. 115, p. 2477, 2158, 1531. 


Delaware Lackawanna & Western RR.—T rack Elevation 
The company is now completing an extensive yo of grade crossing 
elimination on Morris & Essex branch and on the Montclair branch. For 
details see 7-page article in Ps wy | Review’ of Feb. 24 entitled ‘*Track 
— of the D. L. & W. RR. at East Orange, N. J.-—V. 116, p. 1275, 


Acquire 


El Paso (Tex.) Electric Ry.— Merger Contemplated.— 

The company has asked permission of the City Council of E] Paso, Tex. 
to merge the E! Paso & Juarez Traction Co. and the Rio Grande Traction 
Co. with the El! Paso Electric Ry. The El Paso & Juarez Traction Co. 
is capitalized for $146,000 and operates the railway and power plant in 
Juarez. The Rio Grande Valley Traction Co. is capitalized for $500,000 
and oper tes the interurban lines between El Paso and Vsileta. Tex. 

The E! Paso Electric Ry. on March 15 increased the fare charged between 
Juarez and El Paso from 5 cents to 6 cents.—V. 113, p. 1360. 


Erie Railroad.—New fiquipment I ssue.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $900.000 5%% Equipment Trust Certificates. It proposes to sell 
them to Drexel & Co., Philadelphia, at 96.94%.—V. 116, p. 1177. 


Gallipolis (O.) & Northern Traction Co.—Sold.— 

The property of this company, including cars, rails and real estate, 
were sold at Sheriff's sale arch 23 at Gallipolis, O., to the Goldberg 
Iron & Steel Co. of Columbus, at a bid of $8,110. The road, it is said, will 
be scrapped.—V. 115, p. 1837. 


Holyoke (Mass.) Street Ry.—T7o Refund Bond Issue.— 


The directors on March 21 arranged for the (dé. of an issue of 
$265,000 6% bonds due April 1. See also V. 116, p. 1177. 


Hungtinton & Broad Top Mountain RR. & Coal Co.— 

The stockholders have received a circular from a committee of the voting 
trust asking that they agree to an extension of the voting trust for 5 years 
from April 1 next, when the present voting trust expires. The circular 
says a new agreement has been entered into with Drexel Co. upon the 
same conditions as contained in the existing voting trust.—V. 116, p.934. 


Illinois Central RR.—Bonds Authorized.— 

The 1.-S. C. Commission on March 17 authorized the company to in- 
crease the rate of interest from 4 to 5% per annum on not to exceed $13,- 
447,000 of Refunding Mortgage 4% bonds, and to sell these bonds at not 
less than 96% and interest. 

Of the $13,447,000 of bonds proposed to be sold $12,009,000 are a part 
of the $20,234,000 of bonds nominally issued in 1913, in respect of expendi- 
tures for improvements made on its lines of railroad subject to the Refunding 
Mortgage, and which by order of the Commission dated Feb. 10 1921 
were authorized to be pledged as security for the payment of current short. 
term loans, $968,000 bonds were authorized to be issued in respect of ex- 
penditures made for the payment cf a like amount of Kankakee & South- 
western RR. 5% bonds which matured Aug. 1 1921, and to be pledged as 
collateral security for short-term notes. The remaining $470,000 of bonds 
were authorized to be issued March 17 1923 in respect of expenditures made 
or to be made for the payment of a like amount of Belleville & Carondelet 
RR. Ist Mtge. 6% bonds which mature June | 1923, and to be pledged as 
rt security for short-term notes. See offering in V. 116, p. 822, 


Interborough Rapid Transit Co.—Resulis for February. 
The results of operation for February show gross earnings of the Subway 
and Elevated of $4.389,479. an increase of $217,812 over Feb. 1922. Of 
this increase in revenue $142.000 was due to the fact that the Subway and 
Elevated lines carried 2.853 ,664 more passengers this Feb. than in Feb. 1922. 
The increase in operating expenses, however, was $257,962, or more than 
the increase in revenue. This was caused primarily by the fact that com- 
any ran 960,700 more car miles this Feb. than in the preceding year. This 
increase in car mileage was substantially greater in percentage than the in- 
crease in passengers carried, and shows that the company not only ran 
additional cars necessary to take care of the growth of trave!, but even 
added more cars to decrease the density in traffic and congestion of passen- 
gers per train and per car, aS compared with the preceding years. 
Statement of Earnings and Expenses Under Readjustment Plan February 1923. 
CE «I sak ct ign etme dy Minenh deh sa aol ins een eting ead iebe ties ii aie dad ach dace 
Oper. exp., taxes & rentals paid City for the old subway 3,155,809 


$1,267,460 





Income available for all purposes 
Fixed charges: Int. on I.R.T. Ist M. 5s, $669,485; int. on Man- 
hattan Ry. bonds, $150,687; int. on I.R.T. 7% secured 
notes, $183,867 1.004.038 
Int.onI.R.T.6% 10-yr. notes, $8,143; misc. inc. deduc.,$48,798 56,941 
Earnings without deducting the sinking fund on the I.R.T. Ist 
M. 5s ($179.500 for month of Feb. 1923), which, under the 
plan, does not become operative until July 1 1926, but which 
must be deducted from earning of the system before arriving 
at the sum available for dividends, rental on Manhattan stock 


| 206.481 
Div. on $60,000,000 Manhattan stock at 3% ann. rate rental__ 


150.000 
$56,481 





Balance 
—V. 116, p. 1177, 1275. 


Indiana Colum. & East. Trac. Co.—New Co. Formed.— 


George Bayly, Vice-Pres. of the First National Bank of Lima, O. has 


been elected President of the new Lima & Defiance Ry., recently formed to | 


take over the Lima-Defiance branch. 





Directors of the new company are: Mr. Bayly and E.A. Evans, Lima; 
Joseph A. Murray, Kalida; D. F. Operlander, Pres. of the Defiance Chamber 
of Commerce, and A. D. Bowen, Elyria, O. See also V. 116, p. 934. 


Inter-State Public Service Co.—Valuations.— 

The Indiana P. 8S. Commission has placed the following valuation on the 
7 utility companies recently merged with the Inter-State Public Service Co.: 
Hydro-Electric Light & Power Co., $1,132,212: Hawks Electric Co., $1,124.- 
903; Middlebury Electric Co., $18,953: Winona Electric Light & Water 
Co., $516,436: Electrical Transmission Co. of Northern Indiana, $55,863; 
Southern Indiana Power Co., $1,382,672: Indianapolis & Louisville Traction 
Co., $1,840,000 (see also V. 116, p. 515).—V. 116, p. 1049, 935. 


Johnstown (Pa.) Traction Co.—Bus Lines.— 

The comp2ny through its subsidiary, the Traction Bus Ce., will operate 
a third bus line in Johnstown, Pa. About two months ago the company 
placed its second bus line in operation.—-V. 116, p. 515. 


Joplin & Pittsburgh Ry.—Bond Extension, &c.— 

The $1,050,000 Gen. Mtge. 7% Bonds, due April 1, are being extended 
at same rate of interest to March 11930. E.H. Rollins & Sons and H. J. 
Holtz, Chicago, are handling the extension. As originally issued, these 
bonds bore 6% interest and matured April 1 1929, from which date they 
were extended at 7% until April 1 1923. The bonds as new extended 
will mature on March 1 1930, being the date of the maturity of the $1,750,- 
000 First Mtge. 20-Year 5% Bonds, outstunding. thus facilitating at that 
time the adoption of a comprehensive plen of refinancing. Under the 
proposed extension, all of the terms of the indenture of April 1 1913, securing 
these bonds, will be continued in effect, including the call price of 100 on 
any interest date, with the exception that the rate of interest shall be 7% 
as in the case of the previous extension. 

Earnings Calendar Years. 
Oper .Exp. 
«& Tares. 
$531,397 
697 ,493 
639,561 42. 
611,497 169,848 
517,946 190,223 
Condensed Balance Sheet as of December 31 1922. 

Assets— Liabilities— 

Cost of road, equip., &c_.$9,012,235|Capital stock........--- $5,000,000 
CUETO SENSE... coc nancceece 123 313) -referred rights 

Deferred charges___.__-- 7.923) funded debt 2,890,000 
Unadjusted debits____-__- 8,420) Accr. int. & curr. reserves. 104,783 

Total (each side)....-.- $9,151,898) surplus 447,118 
—V. ill, p. 1183. 


Lima (O.) & Defiance Ry.—New Company.— 
See Indiana Columbus & Eastern Traction Co. above. 


London (Ont.) Street Ry.—Purchase Proposal Defeated. 
The rate-payers of London, Ont., have defeated a by-law to purchase and 


rehabilitate the railway. The price was set at $2,600,000. (El. Ry. 
Journal’’ March 24.)—V. 115, p. 183. 


Madison (Wis.) Rys.—T7'o Issue Notes.— 

The Wisconsin RR. Commission has authorized the company to issue 
$44,000 of notes, $37,000 of which wil] be used to provige funds with which 
to pay for overhead equipment, ties, rails, wire, &c.—V. 110, p. 1642. 


Manhattan (Elevated) Ry.—Rental Payment— Lasting — 

The third quarterly installment of the Manhattan Railway rental for the 
first year under the plan of readjustment, will be paid on on 2 1923 in an 
amount equivalent to 4% of 1% on the par value of the capital stock of the 
company participating or concurring in the plan of readjustment. Pay- 
ment will be made to stockholders of record at the close of business March 10 

The New York Stock Exchange has authorized the listing of $55,383,100 
capital stock with modified guaranty on officia] notice of issuance in ex- 
change for outstanding certificates of deposit of Equitable Trust Co., 
New York, for capital stock of Manhattan Ry. The holders of approxi- 
mately 92% of the Guaranteed 7% stock of the company have assented 
to the plan of readjustment of Interborough Rapid Transit Co. and Man- 
hattan Ry. Co. dated May 1 1922.—V. 116, p. 1178. 


Bond 


Surp. or 
Interest. 


Deficit. 
def$9 530 


Net. 


sur29,223 





Missouri Kansas & Texas Ry.—New Securities Ready.— 
J. & W. Seligman & Co. and Hallgarten & Co., reorganiza- 
tion managers, in an announcement (see advertising pages) 
to the holders of certificates of deposit and participation 
warrants issued under and subject to the plan of reorganiza- 
tion dated Nov. 1 1921, say: 


The new Prior Lien Mtge. bonds of Series A, Series B and Series C and 
Adjustment Mtge. bonds of Series A (all in coupon form, with all coupons 
attached) of Missouri-Kansas-Texas RR. (the new company), and certifi- 
cates for Preferred stock, Series A, and Common stock, all in definitive 
form, and fractional scrip for such bonds and for such stock, are now ready 
for delivery aguas the surrender in negotiable form of certificates of de- 
posit or participation warrants to the depositary issuing the same. Holders 
of certificates of deposit or participation warrants should ascertain from the 
proper depositary the information they are required to furnish and the trans- 
fer tax stamps, if any, they are required to supply in order to obtain the 
delivery of the new securities to which they are entitled. 

Bonds and notes may be deposited under the reorganization plan in ac- 
cordance with the requirements thereof without penalty prior to June 1 
1923. Stock may be deposited under the reorganization plan in accordance 
with the requirements thereof up to the close of business on April 27, upon 
paying at the time of such deposit the $20 per share of Preferred stock and 
the $25 per share of Common stock required by the reorganization plan, 
and in addition interest on the amounts so required to be paid at the rate of 
6% per annum from Jan. 1 1922. Stock will not be received on deposit 
under the plan after April 27 1923. 


Listing of Securities on N. Y. Stock Exchange.— 

The New York Stock Exchange has authorized the listing of Missouri- 
Kansas-Texas RR. Co. new securities as follows: (1) $52,942,752 Prior 
Lien Mtge. 5% Gold Bonds, Series A, $27,236,000 Prior Lien Mtge. 4% 
Gold Bonds, Series B, $22,894,570 Prior Lien Mtge. 6% Gold Bonds, 
Series C; (2) $57,500,000 Adjustment Mtge. 5% Gold Bonds, Series A, due 
Jan. 1 1967; (3) $30,000,000 7% Preferred Stock, Series A. cumulative 
from Jan. 1 1928 (par $100), and (4) 1,000,000 shares Common stock 
without nominal or par value, with authority to add $57,500,000 Pref. 
stock, Series A, upon official notice of issuance theroof for conversion of 
the Adjustment bonds, Series A. which ere convertible prior to Jan. 1 4932, 
into Pref. stock, Series A, at the rate of $1,000 Pref. stock, Series A, for 
each $1.000 Adjustment bonds, Series A. 

The Central Union Trust Co., New York, has been appointed trustee of 
the prior lien mortgage bonds dated Jan. 1 1922. authorized issue, $250,- 
000,000 for the Missouri Kansas & Texas RR. Central Union Trust Co. 
of New York has also been appointed trustee of the general mortgage 
bonds (gold), dated Jan. 1 1922, authorized issue, $150,000,000. 


Operations of Road to Pass to New Company A pril 1—Interest 
on Adjustment Bonds.—The operations of the lines included in 
the reorganization will be assumed by the new company, the 
Missour!-Kansas-Texas RR., midnight March 31. The 
receivership, however, will be continued for some time, as 
there are legal details to be straightened out. 

The directors of the Missouri-Kansas-'lexas RR. have authorized the 
payment on or after April 1 1923 of interest for the year ended Dec. 3 1 1922 
at the rate of 5% per annum on thejAdjustment mortgage bonds, Series ‘‘A, 
of the company. Interest on this bond issue is payable oaly if earned and 


d-clared, but must be declared if earned twice over, which was the case 
during 1922.—V. 116, p. 1178, 823. 


Missouri Pacific RR.—New Chairman, &c.— 

Lewis W. Baldwin has been elected President, succeeding Benjamin F. 
Bush, who has been elected Chairman of the Board in place of Harry 
aeons. resigned. The changes will become effective April 1.—V. 115, 
p 2905. 
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New Jersey & Pennsylvania Traction Co.—Transfer.— 

The New Jersey P. U. Commission has authorized the Eureka Power Co., 
formed to transmit power between Yardley, Pa., and Lawrenceville, in 
connection with the operation of the traction company, to issue $36,000 
ist M. bonds. These bonds are to be delivered to the traction company 
to cancel an indebtedness of $32,885. The Commission has also authorized 
the Eureka Co. to transfer to the traction company its outstanding capital 
stock, amounting to $21,800, and to issue $1,800 of capital stock to the 
Pennsylvania New Jersey Ry. Co. in cancellation for an equal indebted- 
ness.—V. 115, p. 1632. 


New York Central RR.—-Declares Usual Dividend—. 

The directors on March 28 declared the regular quarterly dividend of 
14% on the Capital stock. payable May 1 to holders of record April 6. 
Owing to the fact that no action was taken bv the directors at the meeting 
held March 14, interest had been centred on the possibility of an increase in 
the dividend rate.—-V. 116, p. 176. 


New York Chicago & St. Louis RR.—Bonds. 

The Guaranty Trust Co., 140 Broadway, N. Y. City, announces that it 
will deliver on and after April 4 the 2d & Impt. Ntge.. Series **C,”’ 6% 
Gold bonds, due May 1 1931, in definitive form. in exchange for trust 
receipts of the Union Trust Co. of Cleveland, O., now outstanding. (See 
offering in V. 116, p. 296.)—V. 116. p. 1275. 


North Carolina Public Service Co.—/ares.— 

The company recently announced a fare reduction in Concord, N. C. 
The new rate is 7 cents instead of the former rate of 10 cents.—V.115, p.309. 

Peekskill (N. Y.) Lighting & RR. Co.—/ares. 


The company on March 12 put into effect the $1 unlimited transferable 








Y r 


weekly pass, good in the central zone of the village of Peekskill, N 
Without a pass a ride in this zone costs 10 cents. ‘There is another form of 
weekly pass selling for $1 90, which is good in the village limits and also 
to the neighboring village of Verplanck. ‘The cash fare between the two 
villages is 20 cents.—V. 115, p. 2906. 


Pennsylvania RR.—Number of Stockholders. 

The number of stockholders on March 1 1923 totaled 148.898, a decrease 
of 3,023 compared with March 1 1922. The average holdings on March ] 
1923 were 71.89 shares, an increase of 1.53. Foreign stockholders on 
March 1 last were 2,808, a decrease of 113.-—\V. 116. p. 1276. 


Pere Marquette Ry.—Balance Sheet Dec. 31.— 
1922. 1921. 1922. 1921. 
s 
45,046 ,000 
11,200,000 


12,429,000 
30,455,000 
9,426 ,200 


Assets— & x | Liabilities— g 
Road & equip’t.117,336,111 122,615,740 Common stoc 45,046 ,000 
Impts. on leased | Prior pref. 5% 
property._-_.. 347,439 174,574! cum. stock 
General expenses 38,259 38,259 | Pref. stock, cum. 
Misc. phys. prop 15,136 99,935, aft.Jan.1°19. 12,429,000 
Inv.inaffil.cos. 7,472,079 6,838,002) First mtge. bds_ 30,455,000 
Other investm’ts 1,200,440 3,615,300 Equip. oblig’ns. 8,742,500 
Material & supp. 2,569,565 3,535,104 Coll. trust bonds 
5,277,479 3,517,714; (P.M. RR.)- 
Traffic, &c., bal. 
129,379 95,961 | Loans & bills pay 
2,220 
139,05! 
1,135,265 


11,200,000 


3,000 ,000 
1 306 ,410 


5,869,000 
Depos. on prop. 958 394 
ha es 5,645,000 
Special deposits - 
Loans and bills 
receivable 
Misc. accts. rec. 
Traffic bal., &., 
receivable___. 
Rec'd from agts., 
&c ; 547 ,386 
Int. & div. rec_. 12,121 | Unmatured int., 
Oth. curr. assets 106,706 &c., accrued_ 
Rents and insur. +Unmatured rents 
in advance__. Current Habil’s_ 
Oth.unadj.debit Deferred liabil’s. 
Pref. cum. div. Tax liability. __ 
surplus... _. Oper’t reserves. 
Deferred assets . Deprec’n (equip) 
Suspense acc't__ 
Fed. unad}j. sus_ 
Oth. unadj. cred 
Corporate surp. 


1,242,900 | Audited acc’ts & 
| wages._.._. 

11,564 | Miscellaneous _. 312,328 
1,159,995 | Funded debt ma- 

tured unpaid. 251,000 
Interest matured 

and unpaid_. 747,731 

r,s 


2,563,432 2,396,180 


263,409 


54,649 
806 ,448 
1,242,900 
390 ,002 408 ,804 
149,948 
187,760 
209,785 
1,455,677 
21,491 
4,847,143 
$52,155 
1,014,344 
12,837,802 


131,119 
664 896 


352,155 
39 346 


6.973 
678 ,398 


a621,450 
38 ,968 


6,778,426 
Total -......137,519,507 145,011,699 


ae eee ne +e eee ee ne ee 


137,619,507 145,011,699 








a Includes $2,332,216 cash received from reorganization managers, which 
will eventually be credited to ‘investment in road and equipment.” 

A condensed income account for the year ended Dec. 31 1922 was pub- 
lished in V. 116, p. 1276. 


Philadelphia Company.— Lisling.— 

The New York Stock Exchange has authorized the listing of $3,500,000 
additional Common stock (auth. $48,650,000), par $50, on official notice 
of issuance, as the total amount of Common stock applied for $46,443,- 
000. The p from the sale of this stock will be devoted either to the 

urchase at $107 per share of gen stm Preferred stock 8% cumulative, 

Series A, of Duquesne Light Co., which is to be authorized by the stock- 

holders of that com y June 4 1923, or to the retirement of the 15-Year 
7%% Convertible benture Gold bonds of Duquesne Light Co. 

he stock has also been listed on the Philadelphia Stock Exchange.— 

V. 116, p. 1276, 1178. 


Pittsburgh Railways.—Outlook for Reorganization, &c.— 

President A. W. Thompson, in the report of the Philadelphia Co., says: 

Operations of the railways peemartes under the court and receivership, 
resulted in a surplus for the Pittsburgh Railways for the year of $329,329 
after providing for operating expenses, taxes and all fixed charges. Interest 
on the Pittsburgh Railways Gen. Mtge. 5s, however, is still being advanced 
by the Philadelphia Co. and interest on various securities which have been 
purchased by the Philadelphia Co. is not being paid by the receivers. 

During the year the agreement with the City of Pittsburgh making 
ssible a proper reorganization of the railways, was approved by the P. S. 
ommission and similar agreements were actanien by the 28 surrounding 
municipalities and the County of Allegheny. Most of the personal injury 
claimants as well as others have joined in the deferred payment plan for 
meeting the old debts of the company. 

A petition to the court is being prepared, and will be submitted at an 
early date, asking for the retirement of the receivers and the restoration of 
the property to the corporate owners. With this petition will be attached 
exhibits outlining the proposed reorganization of the property, method of 
meeting debt, &c. 

During the year negotiations were entered into with the view of financing 
for the sums of money needed in connection with the reorganization. 
These negotiations are fast drawing to a close and it is expected that the 
necessary money will be obtained to be used in rehabilitating the lines. 

[Judge Gibson in the U.S. District Court handed down a decision au- 
thorizing the receivers of the Pittsburgh Rys. Co. to pay the Union Trust 
Co., trustee under the Southern Traction Co. mortgage, $100,000 represent- 
ing interest coupons, due April 1 1923.}—V. 116, p. 1050. 


Pittsburgh & West Virginia Ry.—Contests Section of 
Transportation Act.— 

The company and the West Side Belt RR. have filed a complaint against 
the I.-S. C. Commission and Attorney-General Daugherty in the District 
of Columbia Supreme Court to restrain the enforcement of penalties pro- 
vided in the Act to Regulate Commerce with respect to purported amend- 
ment contained in Transportation Act of 1920 on ground that the statute 
is ynccmeoge. ~aw 

n 19: *ittsburg ‘est Virginia petitioned the Commission for au- 
thority to consolidate with West Side Belt and issue to its treasury its ows 
Preferred and Common stock amounting to about $7,000,000 to replace 
capital stock of West Side Belt to be retired and to offset cash advances 
to end Soueny, by poy ey West Virginia. After more than two 
years e Commission in divided opinion recently handed down, i 
the petition. (V. 116, p. 1050.) ‘ —— 

This action brings in question the validity of that portion of the Trans- 
portation Act giving the I.-5. C. Commission power to control issuance of 
securities. ‘The bill alleged that if the Act is valid the power of the Com- 
mission is practically unlimited and may be exercised by whim or caprice. 
It can reach conclusions without hearings or evidence and deny or grant 


‘ 





applications purely on its conception of what is for public interest without 
any standard to guide or control it. If valid it is of utmost importance 
that it be determined at once since millions of securities may be issued 
solely on the strength of Commission's approval, without State sanction, 
which may be invalid.—V. 116, p. 1050, 1043. 


Potomac Public Service Co.— Acquisition .— 
The company has acquired the plant of the Fayetteville (Pa.) Electric 
Light & Power Co. Possession will be taken about June 1.—V. 116. p. 722. 


Rio Grande Valley Traction Co.— Merger .— 
See El Paso (Tex.) Electric Ry. above.—V. 107, p. 1102. 


St. Louis & Jennings Ry.—Sale.— 

This road, operating between St. Louis and Jennings, Mo.. was sold on 
March 7 to W. J. Stedelin, St. Louis, Mo. In Aug. 1922 the company was 
placed in the hands of a receiver due to its failure to meet certain interest 
payments.—V. 115, p. 870. 


Seaboard Air Line Co.—New Officer.— 

President S. Davies Warfield announces the appointment of N. D. 
Ballantine as Assistant to the President. with headquarters at Baltimore. 
—V. 116, p. 12/6. 


Shreveport (La.) Rys.—/Fares.— 

The Louisiana P. S. Commission has concluded hearings on the applica- 
tion of the company for permission to increase fares in Shreveport from 
5 cents to 7 cents. The Commission has reserved its decision.—V. 115, 
p. 2794. 


Southern Indiana Gas & Electric Co.—To Pay Bonds. 

The $250,000 5% bonds of the Evansville & Princeton Traction Co., due 
April 1, will be paid off at maturity at office of Union Trust Co., Cleveland, 
Ohio. In connection with this payment the Southern Indiana Gas & Elee- 
tric Co. has issued $250,000 6% Series ‘‘B’”’ First Lien & Ref. Mtge. Gold 
Bonds dated Oct. 1 1922, due April 1 1947. See V. 116, p. 516, 1051. 


Southern Traction Co., Pittsburgh.—/nterest.— 


See Pittsburgh Railways above.—V. 114, p. 2242. 


Terminal RR. Association of St. Louis.—A ppeal.— 

The U. 8S. District Court at St. Louis, March 19, announced that an 
appeal to the U. S. Supreme Court of the freight rate suit between the 
Eastern and Western lines of the Terminal Railroad Association would be 
granted. The court prepared the form for the supersedeas bonds of the 
Terminal and East Side lines, with the conditions on which the appeal would 
be allowed, and submitted them to the attorneys on both sides. 

The Terminal! Association and the East Side lines will be obliged to furnish 
a $6,000,000 supersedeas bond, while the Western group are required to 
give a bond of $2,000,000.—-V. 116. p. 1178. 


Tide Water Power Co.—To Retire Bonds—Earnings .— 

The company has arranged with the Pennsylvania Co. for Insurances on 
Lives & Granting Annuities to accept at 105 and int. St. Petersburg Light- 
ing Co. Ist 6s dated June 1 1915, due June ] 1945, and $792,000 Tide Water 
Power Co, Ist Mtge. 5% bonds dated Jan. 1 1909, due Jan. 1 1949. 
Results for Calendar Year 1922 (Including the Clearwater Lighting Co. and the 

St. Petersburg Lighting Co., About to Be Merged). 

Operating revenue and other income $1,544,071 
Operating expenses, including local taxes and dividends on St. | 

Petersburg Lighting Co. Preferred stock 872,758 
Interest 158,903 
Amortization of bond discount and franchise expenses 5,021 
I i a ae ee 8, he Miaka maples cnteradebendh 19,322 





Net income 
Dividends on Pref. stock of Tide Water Power Co 





Surplus for year, before provision for depreciation , Federal in- 
come taxes, sink. fd. requirements & divs.on Common stock $424,728 

Note.—The statement does not include the Commonwealth Light & 
7 aaa which became a subsidiary of the Tidewater Power Co. on 

ct. + Be 

Sales of $40,930 by the St. Petersburg Lighting Co. to the Clearwater 
Lighting Co. and interest of $15,000 paid by the St. Petersburg Lighting 
ete * we — Power Co. have been eliminated in this statement. 
—V.116, p. 323. 


Tonopah & Goldfield RR. Dividends Resumed.— 

The directors have declared dividends of 7% on both the Common and 
Preferred stocks, payable April 10 to holders of record March 31, out_of 
surplus accumulated prior to Dec. 31 1922. Tne Tonopah Mining Co. 
owns a majority of the stock. <A like amount was paid on both issues on 
April 15 1922: none since.—V. 113, p. 1054. 


Underground Electric Rys. Co. of London, Ltd.— 
The whole issue of £700,000 6% 3-Year Secured notes which matured 
March 30 are being paid off.—V. 116, p. 1051. 


United Gas & Electric Corp.—Annual Report.— 
[United Gas & El. Corp. and United Gas & El. Engineering Corp.|} 
Calendar Years— 1922. 
SEES $776,423 
Interest & amortization_-__- 674,84! 
Losses on securities sold, &c 71,968 


Surplus - -—- -- SpE SS i pO Seen Pee $29,614 $271,745 $1.298.757 

x Dividends of subsidiary companies actually declared during year 
and miscellaneous direct earnings after deducting expenses. 

Results of Subsidiary Utility Properties of the Corporation. 

Calendar ¥ ears— 
Gross earnings SUA ; 
Operating expenses & maintenance... 6,781,845 6,429, 

ibaa eee | Se ate ; 772,739 721,246 
Fixed charges___-__- .716,697 1,699,729 
Renewal & replacement reserve_ 732,035 566 30% 


$1,924,191 $1,509,793 


1921. 1920. 
$982,680 $2,062,014 
710,935 763,257 





,606,649 
668,014 
1 606,676 
514,085 


$1 .201 236 


1922. 1921. 1920. 
$11,927,507 $10,926,853 $10,596,666 
81.845 9,783 6 








Bal. avil. for financing & divs_ 
—-V. 114, p. 2014 


United Rys. Co. of St. Louis.—No Provision for Bonds .— 

No provision has been made for the $4,500,000 Gen. Mtge. 5% bonds of 
the St. Louis & Suburban Ry. due Apr. 1, but the Apr. 1 interest on the 
bonds will be paid.—V. 116, p. 823. 


Vicksburg (Miss.) Light & Traction Co.—New Control. 
See Arkansas Light & Power Co. under “‘ Industrials’’ below.—-V. 116. p. 
1052. 


Waterloo Cedar Falls & Northern Ry.—/ares.— 

The company in March 1923 increased its fare in Waterloo, Lowa, from 
7 to 10 cents, the old rate. In December last the company agreed to lower 
the fare to 7 cents for a two months test period.—V. 116, p. 1277. 


Washington Balt. & Annapolis Elec. RR.— Earnings .— 

Calendar Years— 1922. 1921 920. 191 
Passengers carried 4,570,996 
Operating revenues - - - - ~~ $2 453 .067 
Operating expenses.__...- 1,689,651 810,455 534,206 
Net rev. auxiliary oper... Cr.97,057 Cr.160,905 'r 60,367 


Taxes assignable to rail- | } es ae 
way operation 129,106 157,11: 111,563 125,345 
$651,878 $506 ,932 $596 ,007 

138,622 79,973 18,595 

$586,905 $614,602 
202 


299,099 295,202 
105,645 91,895 


4 .608 875 
$2,168,120 
1,513,075 
Cr .69,310 


4.816.009 
$2,512,540 





Operating income 
Non-operating income. - - 8&3 ,663 

Gross income $795,029 
Deductions 564,577 
Pref. dividends (6%)--abt.x105,630 , 
Common divs. (4%)---abt.120,000 120,000 120,000 180,000 


Balance, surplus $4,523 $4,752 $62,161 $47,502 

x {Inserted by Editor.] The usual quarterly dividends of 12% on the 
Preferred stock and 4% on Common have been paid quarterly up to and 
including January 1923.—V. 116, p. 722 


i? en 





$790 500 
559,968 
105,780 
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West Jersey & Seashore RR.—Resumes Dividend. 

The directors have declared a dividend of 2% out of earnings for the 
year 1922. payable April 16 to holders of record April 6. This is the first 
dividend since Oct. 1920, when a semi-annua distribution of 24% wes 
made.—V. 114, p. 1654. 


Winnipeg Electric Ry.— Negotiations Suspended.— 

After negotiating with the City of Winnipeg for about 12 months the 
company temporarily withdrew its request to the City Council for an 
extension of its franchise.—V. 116, p .1277. 


Wisconsin-Minnesota Light & Power Co.—Preferred 
Stock Offered —Paine, Webber & Co., New York, are offer- 
ing, at $92'% and divs., to yield about 7.57%, $350,000 
Cumul. 7% Pref. (a. & d.) stock, par $100. A circular shows: 

Dividends payable Q.-M. Boston Safe Deposit & Trust Co., Boston, 
transfer agent. Authorized and issued with the approval of the Wisconsin 
Railroad Commission. 

Company .—Operates generating plants with total capacity in excess of 
77,800 h. p., of which 92% is hydro-electric. Serves without competition, 
73 communities located in Western Wisconsin and Eastern Minnesota, 
among the most important of which are La Crosse, Eau Claire and Chippewa 
Falls, Wis., and Ked Wing and Winona, Minn. Company also operates 
the gas plants in the five cities enumerated above. Also furnishes a large 
amount of electricity to the Northern States Power Co. for distribution in 
the cities of Minneapolis and St. Paul and surrounding territory. The high 
tension transmission system comprises over 700 miles of line, of which 143 
miles are of steel tower construction. In addition company has more than 
220 miles of distribution lines. Company owns valuable flowage rights and 
dam sites capable of being developed to give at least 85,000 additional 
horsepower. Population served, 800,000. 





Ca pitalization— Authorized. Outstanding. 
Preferred stock, 7% Cumulative-.-_._...........-$5,000.000 $5,000,000 
RE Ee RR RR SR AS A § SIRA  P. R e EG a 5,000,000 2,500,000 
Gen. & Ref. Mtge. 7s, Series ‘‘A,”’ 1947_.__..._-- x 2,687,000 
First & Ref. Mtge. 5s, 1944, and Divisional Liens- - y z11,717,500 


x Issuance of additional bonds governed by provisions of the mortgage. 

y Divisional mortgages are closed at $1,305,500 bonds now outstanding 
thereunder, and no additional First & Ref. Mtge. bonds may be issued 
—— as they are simultaneously pledged under the Gen. & Ref. Mtge. 

z Does not include $121,000 held in treasury and $429,000 Divisional 
Liens deposited as collateral to secure First & Ref. 5s. 


Earnings Tweltre Months Ended Dec. 31 1922. 





SG Raoren se eal eee er ates MG ase ah Bt .$2,931,401 
Net after operating expenses, maintenance and taxes.____.._-. 1,408,138 
Annual bond interest and other interest charges__._._.--_-_-- 799,510 
Tt id dos dae dice Ceatdnak cadisdenspoebwils bdbwae 350,000 

Oe a aS a i a ah ale Te we 8 860 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial worls during the past week, to- 
— with a summary of similar news published in full 

etail in last wek’s ‘“‘Chronicle”’ either under ‘Editorial 
Comment” or “Current Events and Discussions.”’ 


Steel and Iron Production, Prices, &c. 

The ‘‘Iron Age’’ March 29 said: 

“Except that premium prices for early delivery have been more frequent 
and have taken in a wider range of products, the week has developed no 
new tendencies in the steel market. On the one hand are an advance in 
the Steel Corporation’s wire prices to these recently asked by leading 
independent mills and advances of $2 a ton in the corporation’s bar price 
and of $3 in its minimum for plates and shapes. On the other side is the 
view that the peak in railroad car buying has been reached, builders having 
orders that will run them to October or November. The same is true of 
locomotive works. 

‘“‘March shipments by leading producers have been at a greater rate 
than new bookings, but only because record outputs are being made this 
month at many plants. Much has been said of labor scarcity, but the 
most significant fact is the increased output per man which has surprised 
mill managers in the past two months. 

“Pig iron production is still increasing, March having added more than 
a dozen furnaces to the active list. In steel] the increase is less pronounced, 
but the Steel Corporation is running at 92% of ingot capacity and at 
a that rate in pig iron. 

“There is increasing evidence that on much finished material booked 
for the second quarter, deliveries will carry over into the third quarter. 
This is due to the large volume of business on the books of tank builders 
and construction companies, as well as car and locomotive works, for all 
of which the steel has been placed. 

‘It is not likely that all the $40 rails sold for delivery before June 30 
will be rolled before that date. Meanwhile the $43 rail price is well below 
the contract basis for billets and sheet bars, but the talk of a $47 price 
after July 1 is only conjecture. A new 50,000-ton rail inquiry from a 
Western road is reported at Chicago. 

‘*Steel milis are making a point of giving implement works the material 
needed for the larger scale of operations they are now planning. 

‘Buying of alloy steels by automobile makers has been very large, some 
of the mills being filled up well into July. The recent advance of one- 
2 cent per lb. on several alloys in small lots is now applied to large 
orders. 

“The week's railroad equipment contracts amounted to more than 
12,000 cars and 63 locomotives, but practically no inquiries of importance 
are pending. Advancing steel prices will mean higher costs for cars from 
this time on and this together with the late deliveries that must now be 
taken points to a slowing down in orders. 

‘Structural steel awards of the week totaled close to 35,000 tons, with 
more than 27,000 tons pending. Some work is being postponed due to 
difficulties in connection with steel deliveries and to fear on the part of 
builders as to the labor situation. 

‘‘That the steel delivery and price situation are storing up a possible 
demand for easier times appears in the postponement of a gas line for the 
oil industry in the Southwest involving 80,000 tons of large diameter pipe. 
With all the demand on pipe mills, a price advance by the leading interest 
is not now expected. 

‘“*‘Demand for pig iron is less in all markets, which is not strange after 
the heavy buying which has protected most consumers through second 
quarter. Some of the latter are seeking third quarter contracts, but 
furnaces hesitate because of uncertainty as to costs. The first basic sale 
reaching beyond second quarter was of 15,000 tons to an Ohio consumer, 
at $31, furnace. Sales of basic in Pittsburgh totaled 20,000 tons at the 
same furnace price. 

*‘Lake Superior iron ore prices for 1923 have been fixed by initial sales of 
more than 1,000,000 tons at an advance of 50 cents above those for 1922, 
thus coming back to the 1921 level. Further sales of several million tons 
are pending, and most of the merchant ore is expected to be taken up 
within a fortnight. 

‘‘Following large buying of heavy steel scrap by Eastern mills late last 
week at $26 to $27, delivered, the mills reduced their offers to $25, marking 
the first pronounced weakness in the scrap market in months. Sales in 
the Pittsburgh district have been made at $27 to $27 50, an advance over 
recent quotations. Close to 75,000 tons of steel scrap was sold in the East. 

‘There are inauiries for American pig iron from several European coun- 
tries, but prices here are too high. With all the talk of emergency orders 
coming to this country out of the Ruhr occupation, little business has been 
done. Steel works in unoccupied Germany are believed to have shipped 
more product than has been credited.”’ 

Coal Production, Prices, &c. 

The United States Geological Survey March 24 1923 estimated pro- 
duction as follows: 

The rate ef production of soft coal has been practically stationary at 
about ten and a half million tons a week during the past two months. 








mine fuel, local sales, and coal coked. This is a decrease of approximately 
200 ,000 tons as compared with the revised estimate for the week preceding 

Preliminary reports of cars loaded in the present week, March 19-24 
—— t ae poy he ao at, about 10,500,000 tons. Loadings on 
Monday were 39,215 cars and fell on Tuesday to 721 cars, an 
a wn had penser me to tng cars. " wets =a hand 
cumulative production for bituminous coal for the coal year 1922-23 
to March 17 stands at 398,867,000 net tons. The cunruinelve totals for 
the corresponding dates for the last four years are as follows (in net tons): 
1918-1919 037 ,603 ,000 | 1920-1921______.______ 511,239,000 
Be a oh sills as die 462,833 ,000 | 1921-1922_____________ 412, ,000 
The production of anthracite in the week ended March 17 is estimated 
on the basis of 39,334 cars loaded, at 2,057,000 net tons, including mine 
fuel, local sales, and dredge and washery output. This was a slight in- 
crease over the week before despite a considerable loss of output on St. 
Patrick’s Day. 

Early returns for the first four days of the present week indicate pro- 
duction at a rate which will bring the week’s total to over 2,000,000 tons. 

_ The revised estimate of anthracite production tn February, based on 
final data on shipments in that month, is 7,773,000 net tons, including 
mine fuel, local sales, and dredge and washery output. This amount has 
been exceeded in only one February (1921) since the beginning of the 
Geological Survey's record of monthly production. 

The cumulative production of anthracite during the present coal year 
to the end of February stands at 47,194,000 net tons. This is 41% less 
than for the corresponding period of the coal year preceding and 44% 
less than the average for the same period of the past nine coal years. 
Production in Net Tons of Anthracite in February and Cumulative Production 


for First 1¥ Months of Last 10 Coal Years. 


Year— 





February. *Coal Year. Year— February. *Coal Year. 
1913-1914__. 5,477,000 81,460,000) 1918-1919a__ 5,102,000 87,601,000 
1914-1615___ 5,703,000 83,644,000/| 1919-1920___ 6,415,000 83,855, 
1915-1916_.. 7,404,000 85,354,000) 1920-1921__. 7,983,000 83,453,000 
1916-1917___ 6,688,000 78,923,000) 1921-1922___b6,762,000 680,151,000 
1917-1918a_. 7,494,000 ,990 ,000 | 1922-1923___b7,773,000 047,194,000 


a Years of very large  washery 
* Including February production. 


Estimaied United States Production in Net Tors. 


production, 6 Subject to revision. 














1923 1922 
fo Cal. Year Cal. Year 
Bituminous— Week. to Date. Week to Date. 
a Ta: 10,946 ,0CO 97 ,232,000 10,541,000 85,410,000 
SE a 10,627 ,000 107 ,859,000 1,102,000 96,512,000 
oe aoe a Sag Ds 10,424,000 118,283,000 10,843,000 107 353,000 
nthracite— 
Fe RR ee 2,104,000 17,816,000 1,913,000 14,885,000 
| ge 2,049,000 19,865,000 1,982 ,000 16,867 ,000 
c  * Sra 2 057,000 21,922,000 1,907 ,000 18,774,000 
Beehive Coke— 
) 2 eee 402 ,000 3,161,000 143,060 1,140,000 
Daarch 10........ 382,000 3.543 ,000 154,000 1,294,000 
| ky FE 409 ,000 * 3,952,000 149,000 ,443 ,000 
The ‘Coal Trade Journal’ March 28 reviewed market conditions as 


follows: 

“The bituminous coal markets of the country are in that state of flux 
that is normal at this time of the year, when there are no strikes on the 
horizon and buyers and sellers are jockeying for position in the matter of 
contracts. Production has been on the decline the greater part of the 
month, although comfortably over the 10,000,000-ton weekly —oy 
That the decline in output has not been more precipitate has been due 
first to the prolonged winter and second to the unexpected strength given 
to certain sections of the market by the foreign demand for fuel. 
latter is the direct result of the French occupation of the Ruhr Valley. 

Outside of export sales and movements inland that take on a reflected 
strength because of those sales, the general Eastern market is sluggish, with 
the lower rated coals suffering the greatest price declines. Were it not for 
the support that the so-called car shortage gives, the price slump would 
undoubtedly be still greater than it is. Further West, except where fare- 
well performances of winter send consumers scurrying to retail yards, shi 
ments have fallen off. The contraction in the market for prepared coals, 
however, has toned up the fine coal list, notably in Illinois and Indiana. 

Operators in the Appalachian regions are taking close stock of the Lake 
situation. All look forward to a heavy and early movement te the North- 
west. Eastern Kentucky, in particular, is as to invade this field in 
force. Dock operators at the Head of the Lakes, however, while ag ng 
that the demands of the territory tributary to the docks will be substantial. 
confess apprehension that [linois and Indiana will take a larger share of 
this business than usual. 

Comparing spot quotations last week with those for the week ended 
March 17 shows changes in 52.6% of the list. Of these changes 69% rep- 
resented reductions ranging from 5 cents to $1 and averaging 30.5 cents per 
ton. The advances ran from 5 to 85 cents and averaged 30 cents per ton. 
The straight average minimum spot price on the coals shown below was 
$2 72, as compared with $2 54 the week preceding and the average maxi- 
mum, $3 29, showed a decline of 6 cents. t 

There has been no abatement in the demand for company domestic an- 
thracite, but premium coals experienced a further setback in price last 
week. Both companies and independent operators experienced diff 
in moving steam sizes. 

In the coke trade, export demand is the outstanding feature, but_the 
more conservative operators refuse to be stampeded to the point where 
regular business is neglected. 


Oil Production, Prices, &c. 


The American Petroleum Institute estimates the daily average gross 
crude oll production in the United States for the week ended March 24 
as follows: 





(In barrels.) Mar.24’°23. far.17'°23. Mar.10’°23. Mar.25'22. 
ee 418,450 419,200 418,100 355,550 
Pr 81,750 81,600 81, 82,400 
as. Oo eae 69,700 58,750 50,700 50,600 
Central Texas.......-.- 121, 120,000 120,400 196,450 
North Louisiana-_--_-_-_--_ 72,350 71,450 71,950 36,550 
I a a 106,550 106,400 P 35,350 
Pe ene es 162,350 100,850 102,400 o : 
= mate Rae iM ob ahanin teil +f ,000 eo ath 1 phys si 64950 

oming an ontana_ 5! : 60 ‘ 
California eg 665, 630,000 635,000 320 ,000 
a ee 1,846,600 1,807,150 1,801,800 1,465,700 


Crude Oil Price.—Smackover crude has been reduced 10c. a barrel by 
Standard Oil Co. of Louisiana. ‘Financial America’ March 29, p. 3. 

Gasoline Price.—Standard Oil Co. of N. J. raised price 1 %c. a gal. in 
Charleston and Columbus, So. Caro., and ec. a gal. in Danville. Va., 
Charleston, W. Va., and Charlotte and Hickory, No. Care. Times 
March 30, p. 24. 

Standard Oil Co. Withdraws from Czechoslovakia.—Hampered_ through 
Government bureaus, banking interests, and in other ways by jealousies of 
other foreign competitors, company recalls agents. ‘“Times’’ March 26, p. 4. 

Taz Measures on Gasoline.—Kansas City, Mo., passes ordinance to tax 
gasoline, benzine and naphtha for fuel purposes, sold, stored or transported 
in city 1 cent a gallon. ‘‘Times’’ March 28, p. 1. " : 

In Ohio, Lower House tabled Brown gasoline tax bill by vote of 56 to 53. 
This kills bill for this session. ‘‘Times’’ March 28, p. 1. 

In Michigan, the Senate by vote of 19 to 11 passed 2c. a gal. gasoline tax 
bill which had already been passed by the House. ‘“Times’’ March 30, p. 12. 


Prices, Wages & Other Trade Matters. 

Refined Sugar Prices —On March 24. Warner Sugar Refining Co. re- 
duced price 30 points to 9c. a pound, followed by Fe leral Sugar Refining 
Co.’s reduction of 20 points to 8.70 cents and again, 10 points to 8.60 
on March 29. 

Copper Price.— 


= . 4 . e 4 4 wm v4 , 
Early in the week the price shaded off to 17\c., but 


‘ , ® ss x; ot .< >” To, *r> e i 
regained to 17%c. a pound delivered. ‘‘ Fin. America - farch 30, p. 4. ' 
Tin Prices Advance.—Tin plate prices are being steacity moved up until 
‘ ; - - » al ‘ i. £) “) ‘ : , 
he actual independent Market now appears to he about $6 a base box. 


and cold rolled is quotable at 5.25c. 
‘*Fin. Am.” March 30, p.l. 
neces price of tires and 
“2A 


employees 10 to 


ae 

Hot rolled strip is minimum at 3.30c., 

These are advances of about $5 2 ton recently. 
Tire Prices Advanced.—Ajax Rubber Co. adv: 

tubes 10%. effective March 26. ‘‘Times’’ March 27, p. 





Present estimates of the soft coal production for the week ended March 10 
indicate a total eutput of 10,424,000 net tons, including coal shipped} 





Wage Advrances.—Arbuckle Bros. advanced wages Oo} 
1I3%%. 


‘*‘Wall St. Journal’ March 27, p. 3. 
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General increnses affecting about 25,000 throughout the copper districts 
in Idaho, Utah, Arizona and New Mexico were effective March 16. 
‘*Engineering and Mining Journal-Press’’ March 24, p. 551. 

British Empire Steel Co. announced general 10% increase (effective 
April 16). ** Philadelphia News Bureau’’ March 28. p. 3. 

Bigelow-Hartford Ozrpet Co. grants 10% increase, effective April 2 
affecting 5.2 employees. ‘*‘Bostou News Bureau’ March 28, p. 3. (The 
aay ee gem eriginally demanded a 20% increase, see this column, p. 1278, 
in last week's **Ohronicle.’’) 

Tailors and ecvtters win increases of 10% and 7 
Cleveland. ** Wall St. Journal’’ March 27, p. 3. 

Du Pont Pewer Oo. grants 10% increase to 2.009 employees at Carney's 
Point and Beach Water (N. J.) works. effective Merch 26. ‘ Philadelphia 
News Bureeu”’ March 27, p. 3. 

Titusville Forge ©o. and Titusville Iron Co. increase wages of 1,300 
employees 10%. effective April 2. ‘*‘ Financial America’ March 25, 

ile Layers’ Union in Chicago signs new wage agreement with Fire- 
proofers’ Asseciation for increase of 15 conts per hour and terms of Landis 
award for another year. Nowreceive $1 27)% per hour. ** Wall St. Journal” 
March 26, p. 2. 

Clifton Mills and D. EB. Converse & Co. in South Carolina cotton mil 
district, advance wages 10%, as did the Saxon and Spartan mills. “‘ Boston 
News Breroen’’ Mo reh 99. 0. Of 

American Brass Co. announced that hourly wage rate would be advanced 
2% cents and pay for piece work would be advanced in proportion, effective 
April 1. ‘‘Times’’ March 30, p. 26. 

Car ters union signed agreement with over 200 manufacturers of in- 
terior buildi furnishings giving 3,500 inside mill workers 20c. advance to 
$1,10. ‘‘Wall Street Journal’’ March 29, p. 3. 

Representatives of pulp and paper workers in United States and Canada 
adopt wage schedule requiring restoration to skilled men of the 1921 wage 
(previous to 10% cut) and to semi-skilled men of the scale in effect before 
cut of 8 cents an hour. ‘‘Times’’ March 24, p. 258. 

Agreement reached between Merchant Tailors’ Association and Journey- 
men Tailors’ Union for advance from $36 to $40 for a 44-hour week for 
tailors and from $34 to $36 for bushelmen, the increases to become effective 
os 4 1. ‘‘Boston News Buerau"’ March 29, p. 11. 

e organization of a new international union of printing pressmen and 
assistants was unanimously favored by delegates who attended an executive 
meeting in Cincinnati. Agitation for a new international pressmen’s union 
arose when some locals refused to pay a 10%, assessment levied against 
them to assist in the fight for a 44-hour week. ‘‘Times’’ March 2s, p. 21. 

Representatives of building laborers of Boston, at a conference held with 
representatives of general contractors, made demand for a new wage of 
82% cents an hour, time and one-half for overtime, and double time for 
work on Sundays and holidays, in addition to a special foreman to be 
chosen from laborers’ union. ‘‘Boston News Bureau’ March 24, p. 3. 

Must-tans’ Union Calls Strike.—-Musical Mutual Protective Union is 
empowered to order walk-out in theatres of city if managers fail to meet 
demands of union for wage increases of $12 to $25 a week. ‘‘Times”’ 
March 28, p. 14. 

Fear Double Strike in Nova Scotia.—Plans announced for provincial police 
force of 1,000 men, should disorders arise during threatened strike of coal 
miners and steel workers on April 1. ‘‘Times’’ March 30, p. 4 

New England Tezxti'e Industry.—Many smaller woolen goods mills have 
followed American Woolen Co.'s 12% % wage increase. 

Several cotton mills in Blackstone Valley (R. I.) district have posted 
notices of increases in wages, omitting the amount and date of such in- 

Others have posted increases of 124%, effective April 30, and in 


4% respectively, in 


1921. 
$1,363,920 
500.000 
$1,863 ,920 


sur .108 254 
1,712,831 


def$42,835 





crease. 
still others it is said increases are being considered but no definite action 
taken. In the Fall River (Mass.) section, the owners arranged a conference 
with the operatives on the wage question, which action is looked upon as 
indication of —— retreat by owners, who had previously stated they 
_ _— 4 mills rather than grant requested increases. ‘Times" 

Matters Covered in *“‘Chronicle’’ March 24.—(a) Annual report of U. 8S. 
Steel Corp.. p. 1228. ) Production maintained at high levels during 
February. p. 1232. (ec) Increase in automobile production, p. 1232. 
(d) Further increase in structural steel sales, p. 1232. (e) Decrease in 
retail prices of food during February, p. 1232. (f) Increase in wholesale 
prices in veereney. p. 12382. 

(g) American Woolen Co. raises vege 12%%; other woolen mills ad- 
vance wages in New England, p. 1233. (h) Demand wage increases at 
Fall River, p. 1233. (i) Resolution for Fact Finding Commission killed 
by New Hampshire Legislature; chance for 48-hour law lost. p. 1234. 

Wage advances in Utah mines, p. 1234. (k) Offerings: (1) $2,000,000 
bonds of Oregon-Washington Joint Stock Land Bank, p. 1237: (2) $2.- 
,000 5% bonds of North Carolina Joint Stock Land Bank of Durham, 
p. 1237; ( 4 $1. ,000 5% bonds of First Joint Stock Land Bank of Day- 

n, a 1238. (1) Piggly Wiggly Class ‘‘A’’ common stock stricken 

m N. Y. Stock Exchange list, p. 1238. (m) Advances by War Finance 
Corp. account of cultural and livestock purposes, p. 1239. (nm) Repay- 
ments received by War Finance Ocep.. p. 1239. (oe) Payment of uncalled 
474 ® Victory Notes at maturity, May 20, p. 1240. (p) Subscriptions to 

. 8. Treasury certificates of indebtedness, p. 1241. (q) Packer merger 
hearing postponed, p. 1242. (r) Law of 1920 exempting from taxes new 
buildings in New York held invalid by Justice Tierney, p. 1242. (s) Samuel 
Untermyer’s comment on Justice Tierney's decision, p. 1242. 

Air Reduction Co.—New Company Formed for Production 
of Cyanide Products—Rights to Subscribe for Stock of New Co.— 
President C. E. Adams has issued a letter to the stockholders offerin 
them the opportunity to purchase on a pro rata basis a portion of the capita 
stock of the California Cyanide Co., organized by the Air Reduction Co. 
in conjunction with California interests. The California Cyanide Co. will 
be organized in Delaware with $1,100,000 8% Pref. stock and 43,300 shares 

of Common stock of no par value. 

The $1.100,000 8% Pref. stock will be issued for cash at par, and sub- 
scriptions therefor will be received by Air Reduction Co. No underwriting 
commissions are being paid. All of the Common stock will be issued for 
patents. rights and processes, and will be received, retained or disposed 
of by Air Reduction Co. and F. W. Braun, as agreed between them. In 
Seen Hy Rana ——e a such patents, rights and processes, Cali- 
ornia Cyanide Co. w e required to repay preliminary expenses 
not to exceed $25,000. ou nda — sa ait te 

The directors of Air Reduction Co. have determined to afford the stock- 
holders of record April 9 the right to acquire all or any part of $672,500 
California Cyanide Co. 8% Pref. stock at $100 for each share of such Pref. 
stock, together with one share-of the Common stock. The remainder of 
the Pref. issue is being offered to the California interests on the same terms. 
Any portion of such Pref. stock which may not be accepted by the stock- 
holders of Air Reduction Co. or by the California interests will be taken 
by Air Reduction Co. on the same terms. 

Directors of the California Cyanide Co. will consist of L. F. Loree, 8. F. 
Pryor, Henry W. O'Melveny, C. E. Adams (representing the Air Reduc- 
tion Co.) and F. W. Braun, John Pike (who will be Vice-Pres. & Gen. Mer.) 
and another to be named (to represent the California interests).—V. 116, 
p. 930, 825. 

Allied Chemical & Dye Corp.—Resigqnation.— 

m Ham Childs has resigned as Vice-Presiden i 
member of the executive commalttes._¥ 115, p. 2480. a Cnet cane 
Amalgamated Leather Cos., Inc.—Annual Report.— 
Calendar Years— 1922. 
from operations $675,995 
Reserve to reduce inventory to cost value 

ESE Ree a ager ene 
Previous balance 
Capital surplus 


- , $675,995 
adj. def.805.463 
1,712,831 


$231,372 





Balance of capital surplus 
116. p. 180. 


Amarillo Oil Co.—Bonds Offered.— 

© Kansas Trust Co., Kansas City, Kan., is offering at par and interest 

$400,000 7% bonds. Dated Feb. 3: lly F 25 

Feb : 1982, inclusive. : 1 1923; due annually Feb. 1 1925 to 
ompany owns the leasehold of approximately 50,000 acres of land. 

entire acreage is under practically two leases af soma 20,000 AS aa 

three other smaller leases. Seven wells have been drilled on this property 





scattered over an area of some 10 miles in width with an initial flow of 
160,950 .000 cu. ft. of gas per day of 24 hours. Has at present two contracts 
for the sale of gas and one for the sale of gasoline from the extraction plant. — 


Contract with Panhandle Pipe Line Co. calls for 8c. per 1,000 cu. ft. at the 
well. Another contract with the U. S. Zinc Co , New York, is for far- 
nishing gas for a period of ten years. This contract salls for a minimum 
use of 500.000 cu. ft. and a maximum of 10.000.000 cu. ft. a day. The 
income from these contracts average $306,400. 

_ Proceeds from the sale of the bonds was used in buying and laying a pipe 
line consisting of 12-in. and 8-in. pipe from the field to the smelter. 


American Audiscope Corp.—Organized.— 

Tiiis company has been organized to op -r.te tie basic patents granted 
Elias E. Ries, well known electrical engineer, and inventor of the talking 
motion picture. Elias Elken Ries, Pres., is the inventor of the submarine 
detector patents, which he turned over to the U. 8. Government during 
the World War. Mr. Ries is an authority on light and sound and is the 
pioneer in the ficld of the talking motion picture. He began work upon 
the synchronizing of movie speech and action in 1896, after witnessing an 
exhibition of early cinema at Baltimore. 


American Bank Note Co.—Dividend Increased.— : 

The directors have declared a quarterly dividend of 2%% on the out- 
standing Common stock, par $50, payable May 15 to holders of record 
May 1. This compares with 2% paid quarterly on the Common stock 
from Aug. 1920 to Feb. 1923 incl. An extra cash dividend of 2% was paid 
Feb. 15 1922: an extra dividend of 20% in cash and of 10% in Common 
mag eS also paid on the Common stock on Dec. 29 last-—V. 116, 
p. 1053, 723. 


American Hide & Leather Co.—Obituary.— 
Oacrls E. Danforth, a director, died in New York City on March 27. 
—V. 116, p. 938, 930. 


American International Corp.-—G. Amsinck & Co., Inc. 

H. A. Arthur, President of G. Amsinck & Co., Inc., announces that an 
arrangement has been entered into between Amsinck and the firm of 
Alefandro Angel L., of Colombia, whereby the coffee business of this 
latter firm will be carried on by G. Amsinck & Co.’s New York office and 
the’r San Francisco and New Orleans branches. The New York office of 
Aleiandro Angel L. will be discontinued. 

Mr. Arthur also announces that Amsinck has entered into an exclusive 
arrangement in Colombia with Mr. Alfonso Vallejo, G., of Cali, who is 
now concluding the installation of 12 mills in the ree coffee growing 
districts of Colombia, and from which source it is expected that a very 
large volume of coffee business will result.—V. 116, p. 1170. 


American-La France Fire Engine Co., Inc.—NSales.— 
The company has sold 26 additional heavy duty motor pumping fire 
onennes to the Fire Department of the City of New York.—V. 116, p. 
» 440. 
American Republics Corp.—VListing.— 
The New York Stock Exchange has authorized the listing of $5,000,008 
15-Year 6% Gold Debenture bonds, due April 1 1937. 
Consolidated Income Statement Year Ended December 31 1922. 
Si) oon al din oh Gein abaiiadnakanedbabade dele $11,236,423 
I a a a ee $8 094 ,660 
Gross profits 3 7 
Gener:s] administrative & miscellaneous expenses 
Other charges (net) 
Reserve for Federa) income taxes. .............-.--..--..--- 34,727 


$1,508,483 





Net income 
V. 116, p. 5 


American Telephone & Telegraph Co.—Capital Inc.— 

The stockholders on March 27 increased the authorized capital stock 
from $750,000,000 to $1,000,000,000. No new stock offering is con- 
templated during 1923. (Compare V. 116, p. 1054, 1044.) 

Clarence L. ngridge has n elected a director to succeed the late 
Charles D. Norton. 

Tie London Stock Exchange has gr nted an official quotation to $257,- 
ete ae  ‘o making total listed (at March 16) $699,347,400.} 
—vV. . dp. 1279. 


Amer. Type Founders Co.—To Increase Stock, &¢.— 

The stockholders will vote April 25 (a) on increasing the authorized 
© pital stock from $7,009,000 (consisting of $4,000, Common and 
$3,000,000 Preferred) to $10.000,000, p r $100, to consist of $6,000,000 
Common and $4,000,000 Preferred: and (6) on amending the certificate of 
incorporation so that the corporate life of the company shall be perpetual. 

President Robert W. Nelson, March 22, says in substance: *‘Sales have 
doubled within the past six months and for the six months «nding Feb. 28 
1923 were 26% in excess of sales for the corresponding period of 1922. 
There is every prospect of an increase in business during the remainder of 
the fiscal year ending Aug. 31. 

‘‘The company has planned the erection of a manufacturing plant, on 
land owned at Elizabeth, N. J., for the production of Kelly presses. This 
new building will net only afford ee ee of printing presses but 
will enable the company to lower its production costs. 

‘*‘While added working capital has been provided during the past few 
yers through the increased en earnings, and also during the current 
rer by the sale of $439,400 of Pref. stock (V. 115, p. 2382), the directors 
Sellews that the capital shoul)d be further increased by the sale of $1,000,000 
of Preferred stock. The directors also recommend an increase in the 
Creme stock, so that it may be issued at some future time if considered 
advisable. 

Accumulated surplus to Aug. 31 1922 amounted to $2,699,624, and should 
exceed $3,000,000 at the end of the current fiscal vear. Of the 6% Deben- 
ture bonds, aggregating $3,200,000, issued since 1896, over $1,000,000 have 
be n retired to date by sinking funds.—V. 116, p. 1181. 


American Writing Paper Co.—Annual Report.— 
Calendar Years— 1922. 1921. ; 1919. 

$15,327,720 $12,069,346 $32,951,727 $16,936,648 

Operating expenses__... 12, 25 5,794 13 05 
n haly S maint., &c_-- 2s 03.§ 

Selli 1,929,031 1,757,078 


ng, &c., expenses - - - 
loss$1 1 ,261 loss$1220954 
162,673 119,497 


$151 ,41210ss$1101457 
557 ,580 650,760 
154,212 192,559 


coer. inter-co. profits for year, $114,579) 


9 7e 10, +? 9 vt 20, ’ , , 


846,019 
$1,426,681 
363,511 


1,683 ,53 
2,461,078 
$2,651,317 


$3 ,058,898 
650,570 
450,865 
269,791 


$1,371,226 
$1,687,672 
$8,082,254 





Gross profits 
Interest, &c 





Total net income 
Interest on bonds 
Miscellaneous deductions 
Reserve for taxes 


Total deductions. - --- 
Balance, surplus 
Profit and loss surplus... $5,286,402 
—V. 115, p. 2480. 


American Water Works & Electric Co., Inc.—First 
Pref. Stock Offered ——Dominick & Dominick and W. A. 
Harriman & Co., Inc., and E. B. Smith & Co. are offering 
at 91 (flat), to yield over 734%, $2,000,000 7% Cumul. Ist 
Pref. stock (Voting Trust Certificates), par $100. 


Dividends payable \Y.-F. Preferred us to assets and 7% Cumul. divs. 
over Perticip. Pref. and Common stocks. Red. all or p rt after 3_years 
from date of issuance at 110 and divs. Bankers Trust Co., New York, 
transfer agent: Guaranty Trust Co., New York, registrar. 

Listing.—Application will be made to list these additional certificates on 
the New York Stock Exchange. 

Capitalization Dec. 31 1922— 
7% Cumulative First Preferred stock - - - 
Perticipating Preferred 6% 

Common stock 
Collateral Trust 5% bonds, due April 1934 





$711,792 $843,319 
def$560.380df$1 ,944.775 
$5,866,536 


$1,355,097 
$435,095 
$6,620,616 


Authorized. Outstanding. 
$10,000,000 x$6,650,000 
19,000,000 10,000,000 
000,000 10,000,000 
y16,001,200 


x After giving effect to this financing there will be outstanding $8,650,000. 
y Of this amount, $1,331,590 are owned by company, of which approxi- 
mately $1,000,000 were acquired in 1922. 
Data from Letter of President Hobart Porter, New York March 14. 
Company.—A holding corperat™ controlling through stock ownership 
26 water companies situated in large and prosperous communities in the 
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Middle West and South. Also controls West Penn Co., the parent com- 
pany of the West Penn System controlling the electric power, light and 
traction utilities in a large part of Southwestern Pennsylvania and Northern 
West Virginia, and Potomac Public Service Co., which controls and operates 
electric power, light and traction utilities in Central and Western Maryland, 
Northern Virginia, Northeastern West Virginia and adjacent territory in 
Pennsylvania. Also controls through stccx ownership orchard and land 
companies in the Sacramento Valley, Calif. 

Purpose.—Proceeds of this offering will be used to reimburse company 
for amounts expended or to be expended in connection with acquisition of 
control through stock ownership of the Commonwealth Water Co., N. J. 

V. 115, p. 2909), Keystone Power Corp. (V. 115, p. 2589), Edison Electric 
Illuminating Co. of Cumberland, M (V. 115, p. 1843), Cumberland 
Electric Railway (V. 115, p. 1837). and fer other corporate purposes. 


Consol. Income Account (Am. Wat. Wks. & Elec. Co. & Sub. Cos.) Cal. Years. 


1922. 
Gross operating earnings. ____ $24,351,179 


Net earnings, after oper. exp., taxes & maint... 9,818,115 
Miscellaneous income___. 903 ,320 


Gross = $10,721,439 $8,309,020 
Total deductions (incl. int. & pfd. divs. of subs.). 7,439,310 — 5,674,025 
Available for depreciation, dividends & surplus... $3,282,128 $2,634,994 
_ The amount required for dividend on Ist Pref. stock, including this issue 
is $605,500. For the year ending Dec. 31 1922 a total of $1,541,116 was 
set up for depreciation by operating companies, as against $1,314,506 


for 1921. 
ae for the 12 months ending Feb. 28 1923, partly estimated, 
show an increase in the amount available for depreciation, dividends and 


mp | ee $300,000 over the figures for the year ending 
ec. 22. 

The foregoing statement includes income accounts of Monongahela 
West Penn Public Service Co. only from July 1 1922, and Potomac Public 
Service Co. from Aug. 1 1922, but does not include any orange from 
the Commonwealth Water Co., Keystone Power Corp., Edison Electric 
[iIluminating Co. and Cumberland Electric Ry.—vV! 116, p. 1279. 724. 


Arizona Gas & Electric Co.— Merger .— 
See Southern Arizona Power Co. below.—V. 106, p. 2231. 


Arkansas Light & Power Co.—Acquisition.— 

The company announces the acquisition of the Jackson (Miss.) Public 
Service Co. operating the electric light and power, street railway and artifi- 
cial gas services at Jackson, and of the Vicksburg (Miss.) Ligat & Traction 
Co., operating the electric light and power and street railway services in 
Vicksburg. 

In the reorganization of these companies H. C. Couch will be President, 
J. L. Longino, Vice-Pres. & Gen. Mgr., W. E. Baker, Treas., and L. Gar- 
rett, Sec. These, with C. P. Couch, M nager of the Arkansas Light & 
Power Co. properties at Arkadelphia and Malvern. will comprise the board 
of directors. 

The Arkansas Light & Power Co. is now serving 45 cities and towns in 
Arkansas from its 10 central power stations. It operates water service in 
nine cities and ice factories in four.—V. 116, p. 1181. 


Armour & Co.— Acquisition of Morris & Co. Completed.— 
J. Ogden Armour, Chairman, on March 28 announced that 
the acquisition of the business and physical assets of Morris 
& Co. by the North American Provision Co., a subsidiary of 
Armour & Co. of Delaware, has been effected. Mr. Armour 
further said in substance: 


‘Terms of the Purchase.—Payment will be made approximately as follows: 
$2,750, in cash; not more than $5,000,000 Preferred stock of Armour 
& Co. of Del.; $9,000,000 Preferred stock of Armour & Co. of Illinois; 
$10,700,000 Common (Class A) stock of Armour & Co. of Illinois. There 
remain a few contingencies that may reduce the amount of Delaware 
Preferred stock. 

This $5,000,000 of Delaware stock is in addition to the amount previously 
issued. To facilitate the transaction, and furnish the additional working 
capital required for the increased volume of business, an additional $10,- 

,000 Ist 5% % of Armour & Co. of Delaware will be placed through the 
Morris interests, and there is an rr that neither these bonds nor the 
$5,000,000 of Delaware stock wil go on the market for at least a year. 

North American Provision Co.—Will be capitalized at $10,000,000 7% 
Cumul. Pref. stock and $30,000,000 Common stock, all of which will be 
owned - Armour & Co. of Delaware, except approximately $8,600,000 of 
Preferred stock, which will be issued to acquire a like amount of the Pref. 
stock of Armour & Co. yes as part of the purchase price. The funded 
debt of Morris & Co. will be assumed by the North American Provision Co. 

Legality.—Negotiations for the purchase had pregressed to a point that 
made it impossible to defer the actual consummation of the plan until the 

uestion ra as to its legality could be finally determined. Secretary of 
riculture Wallace raised this question in a formal complaint, and if 
this results in a hearing or court procedure we will gladly co-operate with 
the Government in securing the presentation of all information and data 
necessary to a proper and final adjudication. Eminent counsel have given 
assurance of the legality of the acquisition. 

In his communi:ation to Congress, Secretary Wallace called attention 
to the fact that nething in the Packer and Stockyards Act forbids the 
a Ay Fe BEF Sy OA. ing uni 

vings ected .—-Follo purchase duplication of operating units 
will be eliminated. The result of adding the met volume to our own 
volume will permit savings in administrative and o 


rative expenses which 
will run into millions of dollars annually, and which will benefit consumers 
and producers of meat 


rodu 

It is expected that the volume of Armour & Co. sales will soon exceed 
the former aggregate of Armour ani Morris. To this end both the buying 
and selling organiz:tions of Morris & Co. will be retained. 

Scope of Future Plans.—The Armour & Co. plan of operation is of broad 
scope. he details are many, but the process of development has already 

n. 

here will also be created a finance committee of which Samuel Mc- 
Roberts is to be chairman. Other members of the committee are to be 
A. H. Wiggin, Arthur Reynolds, F. Edson White and Philip D. Armour. 
Three members of this committee constitute a voting trust. They will 
have control of certain of the company’s stock owned by members of the 
Armour family. They will retain control of this stock until such time as 
plans have been matured for its sale and release, and plans have been 
developed for selling stock to the employees of the company. 

An integral part of the plan is, therefore, a much larger participation by 

the public and employees in the ownership of Armour securities. To this 
end it will be the company’s policy so to conduct its affairs that the public 
may always have the necessary information on which to base judgment for 
the purchase of the securities of the company. 
_ Present Status of Business.—At present time business of Armour & Co. is 
in excellent condition. The volume is increasing. Earnings are well in 
excess of fixed charges. Working capital is adequate and interest charges 
for such capital are proportionately less than at any time since 1913-14. 
Operations are on a sound basis and the prospects are decidedly encouraging. 
The addition of the Morris volume with its many benefits and economies 
will make conditions stil] better. 


Facts About the Business of Armour & Co. and Morris & Co. 


Production.—For the year 192] total production of the United States 
of all meats was 16,159,000,000 lbs., of which Armour produced 1,695,- 
000,000, or 10.49%. Morris & Co. produced 845,000,( Ibs., or 5.23%. 
The total amount produced in the United States inspected houses was 
0 Ibs., of which Armour & Co. produced 16.42% and Morris 

1o. &. & 

Consumption.—-The domestic consumption of 1921 was 15,624,000,000 
Ibs. Of this amount Armour & Co. produced 1,587 ,000,000 Ibs., or 10.15%; 
Morris & Co. 795,000,000 Ibs., or 5.08%. 

Sales.—Total sales of Armour & Co. for 1919 were $1,038,000,000; for 
1920 $900,000 000, for 1921 $600,000,000. The total sales of Morris & Co. 
for 1919 were $400,000,000, 1920 $370,000,000, 1921 %$260,000,000. 

acking Plants.—Armour & Co. owns and operates 16 packing plants 
located in various cities of the United States. It also operates 332 branch 
houses for the distribution of its products. Morris & Co. owns and operates 
7 packing houses and 164 branch houses.—V. 116, p. 1279, 939. 


Arnold, Constable & Co., Inc.—Listing—Earnings.— 


The New York Stock Exchan has authorized the listing of 175,600 
shares (v. t. c.) of Common stock, no par value. 


1921. 
$19,796,313 
7.03 1,066 
777,954 








Income Account Year Ended Dec. 31 1922 (10 Months Old Management). 
$2,524,769! Gross prof. (brought for’d) $791,815 

1,843,792 Expenses, &c 993 ,976 

Deductions, incl. int., 81,231 

TO eat | Loss, wholesale dept 983 








Total loss (not incl. loss 
& exp. incurred before 


Gross profit recap., ap. to prior per’s) 


i $557 374 
—V.115, p. 2480. 
Arundel Corp. (Baltimore) .— To Redeem N otes— Directors 


The directors on March 23 decided to call for redemption June 1 the re- 
maining outstanding Arundel Sand & Gravel Co. ist Mtge. 6% Conv. gold 
notes, due Dec. 1 1925, at 105 and interest. 


Frank R. Kent has been elected a director, succeeding Michael Sheehan. 
—V. 116, p. 413. . 


Auto Knitter Hosiery Co., Inc.—Listing—Earnings .— 
The New York Stock Exchange has authorized the listing of 100,000 
shares of capital stock (auth., 150,000 shares), no par value. 
Earnings Year Ending Dec, 31 1922. 
Net sales, $2,491 ,273; cost of sales, $1,241,622; gross profit____$1 retest 


~ $791,815. 


Expenses 





Net income 


. $747,315 
sh nas cikiene, eae ed m wd ie eet edie eabaen ted 


25,328 





Gross in 





s lus Jan. 1 1922 
Deduct——Goodwill written off, $29,499; Federal taxes account 
prior years, $109,234; Federal tax reserve, $75,000; cash divi- 
dends, $100,200; total 


Surplus Dec. 31 1922 
Compare V. 116, p. 618, 724, 939. 


313 ,933 
$527 481 








Babcock & Wilcox Co.—Annual Report.— 
Calendar Years— 1922. 1921. 1920. 

Total gross earnings.... $2,355,367 $2,761,678 $4,922,768 

Depreciation, &c 411,394 413,461 691,028 

F 211,765 150,000 485,000 

Inventory adjust. & res_ 803,259 #£1,538,936 

Dividends (6 %)1,200,000(10) 1,500,000 (10) 1,500,000 (8) 1,200,000 

Balance, surplus 

Previous surplus 

Stock dividend (33 1-3). 5,000,U00 

Patents written off 1 


. >. ~~ 7 = = 


Profit & loss surplus-.. $5,025,719 $10,993,511 $11,098,554 $10,390,749 
—V. 116, p. 939. 


Bawlf Terminal Elevator Co., Ltd., Winnipeg.—Bonds. 

The Minnesota Loan & Trust Co. is offering at prices to yield from 
6% to 6%%, according to maturity, $500,000 lst Mtge. 6% % Gold bonds, 
Series ‘‘A.’’ Date March 1 1923: due serially to 1938. enom. $1,000, 
$500 and $100c*. Interest payable M. & 8S. in U. 8S. funds at Minnesota 
Loan & Trust Co., Minneapolis. Callable on any interest date upon 45 
days’ notice at 105 and interest. National Trust Oo., Ltd., Toronto, 
trustee. Auth., $750,000. 

Proceeds of this issue are to be used in the construction of a modern. 
fireproof concrete terminal grain elevator at Port Arthur, Can., having 
an immediate combined storage and work house capacity of 1,525,000 
bushels, with provisions for the construction of additional storage capacity 
of 2,590,000 bushels. Upon completion of the present construction 
these bonds will be secured by a first mortgage covering this entire proeprty 
costing in excess of $800,000. 

The stock of the company will be owned by the N. Bawlf Grain Co.. 
Ltd., of Winnipeg. This company, and a subsidiary company, owns 
and operates 150 line elevators and 41 annexes having a combined storage 
capacity of 5,695,000 bushels. 


Bay Sulphite Co., Ltd.—New Officer, &c.— 
Sir Frederick Becker has been elected President, and R. O. Sweezey, 
of Newman, Sweezey & Co., has been elected a director.—V. 116, p. 1279. 


Bethlehem Steel Corporation.—Listing.— 

The New York Stock Exchange has authorized the listing from time to 
time of an additional $97,.681.4CC Common Stock on official notice of issue 
in connection with the purchase of certain properties and assets of Midvale 
Steel & Ordnance Co., and of the franchises and all the properties of Cambria 
Steel Co.—V. 116, p. 1271, 1279. 


In January last the directors and stockholders authorized the issuance 
of 250,000 shares of no par value stock. Holders of the $3,000,000 Common 
stock, par $100, and $1,500,000 Preferred stock, par $100, have the beige 
of exchanging their shares on the basis of one share of old stock, par $100, 
of either class for four shares of new no par value stock. The ferred 
stockholders will have the right to exchange until April 15 next. 

It is stated that a majority of the Common and a goodly portion of the 
Preferred has already been exchanged for new stock. 

The regular quarterly dividend of 1%% is payable on the Preferred 
stock April 1 to holders of record March 21. <A dividend has also been 
decla on the Common stock, payable March 31. 


Boston & Montana Corp.—Receivership.— 

Judge Morton of the Superior Court at Boston has appointed Charles 
S. Muffley, Helena, Mont., and Isadore H. Brand, N. Y. City, as ancillary 
receivers of the Boston & Montana Corp., Boston & Montana Milling & 
Power Co., Montana Southern Railway, and Boston & Montana Develop- 
ment Co. Judge Morton also refused to enjoin the New England Trust 
Co. from ae | proceedings to foreclose a $5,000,000 bond issue made 
by the Boston & Montana Corp.—-V. 116, p. 1181. 


Boston & Montana Development Corp.—Receivership. 
See Boston & Montana Corp. above.—V. 113, p. 1986. 


Brighton Mills, Passaic, N. J.— Suit Settled.-— 

Suit for $4,000,000 damages brought aguas the company by Harding. 
Tilton & Co., agents for the Nyanza and Fairhaven Mills, has been settled 
out of Court for $750,000.—V. 115, p. 2908. 


(P.) Burns & Ca., Ltd.-Common Stock Increased. 
Supplementary letters patent have been issued under the sea] of the 
Secretary of State of Canada, dated Jan. 24, amending the provisions of 
the supplementary letters patent increasing the Capital stock of the com- 
any, dated March 31 1914, by converting 10,000 of the 50,000 unissued 
*reference shares into 10,000 Common shares, par $100.—-V. 116, p. TIA]. 


By-Products Coke Corp.— Earnings Ca'. year 1922..— 


Profit from operation, $811,252; miscel. earnings, $319 ,348- - - - $1,130,601 
Deduct——-Interest, $499,146; appropriated for depreciation of 

plants and depletion of mines, $376,302 -- - -. ie AQT as 

Preferred stock dividend paid, $136,570; premiums on bonds sepiaes 

é , ~~ 

$107,857 





redeemed, $10,725 


Surplus for year 


Balance Sheet December 31 1922. 

| Liabilities— 

OS =F $441,894 | Bonded debt_.__.__.__. $6,714,900 

Accts. rec. & accruedint. 1,715,728 | Pref. stock (9% cumul.)- 1,522,200 

Inventories__._._..._.-. 3,013,457 | Common stock. .- -. 9,500,568 

Deferred charges, &c__. 254,292 | Accts. pay., payments on 

Investments—-Funds__.. 6,881,660) ore not due, accrued ‘. 

Property, plant, &c., less wages, int. & taxes. 1,705,514 

depreciation — _ . _- mae Fe 8 i} Oe eps 437 ,663 

| Undivided earnings 632 ,483 


eee $20,513 329 Total___- $20,513,329 
John Burnham & Co., Inc., Chicago, are interested in the company.—~ 








 V. 116, p. 1055. 
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Caddo Central Oil & Refining Corp.—Earnings .— 
Calendar Years. 1922 1921. 1920 1919 


















































Department profits.... $1,037,926 $908,072 $2,170,858 $747,559 
Dest —Gen.& admin .exp 278,590 289 533 290 .412 128,487 
BEES « waccccese =§=§©=—6eadene a )~=)3——:iC<C amneee  - . ee 
$759 336 $162,601 $1,880,446 $619,072 
Miscellaneous income- - - 22,503 20,676 1,1 a28,157 
Settlement of Taylorsuit -...-.- se °° 2a . aes 
$781,838 $488,472 $1,881,635 $647,229 
Cost of drilling dry holes 14,841 17,744 87 490 58,997 
PE, Csi dradtedd am 423 ,038 ,104 416,010 104,895 
Organiz. exp. written off _-...-- 6,974 a  § eae 
Net a hilcmainiasdieaie wi tem $343 ,960 $23,650 $1,333,648 $483 337 
Depletion & deprec- -- -- 508 ,266 564,735 460 584 95, 
Set aside to prov. for 
abondoned lease-_-_.-.- 19,785 12,161 faa! 6 |. ewwdhe 
Blance, surplus- -_-.-- def$184,092 def$553 ,246 $373 ,064 $188,045 


The remarks of Vice-President Charles P. Clayton, together with the 
income account and balance sheet as at Dec. 31 1922, were given under 
“Reports and Documents” in V. 116, p. 1313, 1280, 1272. 


Calaveras Copper Co.—T7o Start Operations.— 

It was recently announced that plans have been completed for starting 
production at the company’s mine on or about May 1. It is proposed to 
send to the mill 450 tons per day at first and increase the amount gradually 
to 500 tons daily.—V. 116, p. 180. 


California Baking Co., San Francisco.—Bonds Offered. 
Bradford, Kimball & Co., San Francisco, are offering at 100 and int. 
$490,000 Ist Mtge. 7% Serial Gold bonds. Dated t. 15 1922. Due 
serially to Sept. 15 1932, but callable all or part on any int. date at 105 and 
int. by lot on 30 days’ published notice. Anglo-California Trust Co., 


Company, or its predecessors in interest, has supplied the City of San 
Francisco with rend since 1904. It has grown from a small concern to the 
largest baking company in that city. It sells over 1,769,000 pounds of 
bread per month. 

Proceeds of this issue, together with additional capital stock invest- 
ment, were made to effect a consolidation of California Baking Co., Holsum, 
A. B. C. and the Golden State baking companies. 

For the past 18 years the available earnings of California Baking Co. 
alone have aver twice the amount of the annual interest requirement 
on these bonds. 


California Cyanide Co. (of Dela.).—New Company.— 
See Air Reduction Co. above. 


California Petroleum Corp.—7o Increase Capital and 
Change Par Value of Common Stock—New Directors—Earns.— 


The stockholders will vote April 20 on increasing the authorized Common 
stock from $17,500,000 to $60,000,000, and on changing the par value of 
the Common shares from $100 to $25. If the change is authorized holders 
of ay: Common stock will receive 4 shares of new Common stock, par 
$25, for each $100 share held. 

Chairman Thomas A. O'Donnel says in substance: “After careful 
consideration by the board of directors of the present and probable future 

uirements of the company, it has called a special meeting of the stock- 
holders and recommended to them the immediate increase of the authorized 
Common stock from $17,500,000 to $60,000,000, divided into shares of 
the par value of $25, 4 shares thereof to be given in exchange for each 
Common share now outstanding. 

“During the past year the company’s production has increased from 
sperememaeny 14,000 bbls. = day to its present production of more 
than 50,000 bbls. per day. In view of the probable needs for additional 
development of its properties, the further expansion of its business, and to 
make possible the purchase of some of its Common shares by such of its 
numerous employees as may desire to do so, the board recommends the 
pro increase in the capita] of the company and the reduction in the 
par value of its Common shares.”’ 

T.H. O'Neil and E. L. Tompkins have been elected directors, succeeding 
E. F. Hayes and J. O. Dresser. 


Sales (Barrels) in Calendar Years. 
1922. 1921. 19% 








! 920. 1919. 1918. 
Crude petroleum___-.- 7,274,781 3,933.848 3,737,205 3,520,428 3,001,382 
ea Re OE 103.365 137,333 164,934 215,284 297.957 
Consolidated Income Account for Calendar Years (Including Subsidiaries) . 
922. 1921. 1920. 1919 

Gross earnings (all cos.)_$11,835,760 $7,463,675 $6,391,061 $4,621,655 
Operating expenses___.. 4,974,589 3,066,522 2,319,830 1,492,943 

Net earnings______-_- $6.861,171 $4.397,153 $4,071,231 $3,128,711 
Depreciation._____._._.._ $909,180 $676,713 . $567,480 $495,646 
Depletion _____- Se hd 624.456 286,959 298,148 125,242 
Losses written off______ 748,927 202,748 235.941 719,617 
Bond interest_________- 49,452 51,220 68.871 90 .797 
Miscellaneous deduc’ns. _____.. Pate jot ihe aha 13,786 
Res. Fed. tax. & conting. 540,000 564,000 550,000 250,009 
RG, dR eR Se SA RNa ye 3 eT ae 155,979 
Preferred dividends___(7%)750,150 (7)715,029 (7)776.439 bS846,512 
Sinking fund_________- 333,561 197 ,065 197.421 155,979 

Balance, surplus__-_--- $2,905,444 $1,703,419 $1,382,931 $275,153 
Profit and loss surplus._._ $6,277,101 $3,371,657 $1,034,359 $926,493 





b In addition to the 7% regular dividends, 7% extra was paid out of 
surplus, thus canceling all accrued dividends.—V. 116, p. 1280, 519. 


Calumet & Arizona Mining Co.—£arnings.— 


Calendar Years— 1922. 1921. 1920. 1919. 
Soget Incame Sp lt EI $7,378,692 $3,677,255 $11,418,574 $10,286,478 


Oper. exp. at mines & 


smelters, incl. deprec. 3,722,897 2,432,150 6,153,521 6,484,155 
50,382 54,068 


Salaries, office & gen. ex 128,325 201,01 
aries. refining & ther a7 990 7 ’ 

e expenses-_.-.. 70, 446,716 1,171,977 1,122,722 
Ore depletion charges_ - - 924,920 600,007 1,362 ,969 1,380,090 
State & Federal taxes___ 497 ,086 692,247 840,523 719,168 
7 ee 1S eee 1 


Dividends paid_.--_-.- (20%) 1,285,046 (20) 1285,043 (40) 2570 ,084 (30) 1927 563 
Balance, deficit...... $50,189 $1,979,922 $720,882 $1,403,147 
—V. 116, p. 1055, 940. 

Calumet & Hecla Mining Co.— Anaval Keport.— 





p aayns, ay Years— $7/872'156 94 'oht 164 0. 1919. 
eceiv or copper. -- ‘ . .951,1 ,069 ,950 .263, 
Prod., sell. & aelie. cost. 8,929,974 5,208,897 +B O08 Ooy te 





TR GR ge 
Add divs. from other cos 
Deprec. & maintenance. 
Other miscell. items. --_- 
Dividends paid______-_- 
Loss by reduc. to mkt. val 


C oes ene C 17309 's0s 

f , * , . 

el ae r angus 

Cr.862,709 Cr.74,603 deb.248.636 

(20) 500,000 (40) 1000,000 
3,635,781 


$1 ,055,818 
r.425,312 

579,169 
Cr.339,680 


67 ,767 686,666 


$257,733 
Cr.93,152 





Balance, deficit_ -_ ~~~ - $937,761 $1,491,260 $4,323,743 22 
_— were closed down from April 1 1921 to April 1 1922,-"¥ ; We 
P amnpete Steel Co.—Merger Approved—Minority Still 

Ppose -— 

he ter part of the minority stockholders of the company, at - 
journed meeting in Philadelphia March 28, approved the propased hn 


the Company's properties and assets to the Bethlehem Steel Corp. Another 

meeting will be held March 31, when it is 

interests will 4 rove the sale a Neg the remaining minority 
e ispatches state that at the meet March min 

stockholders were told that those who had not areas Re FR eo 





sell their stock at $181 a share could obtain this price by deposi 


holdings with Drexel & Co. A small minority are still opposed to the sale 
and an injunction was threatened. ‘'The minority interests believe that the 
intrinsic value of the stock is much more than $181 share, the value 
being placed at $250 to $400 per share.—V. 116, p. 1181, 181. 


Canadian Westinghouse Co., Ltd.— Annual Report.— 


Years end. Dec. 31— 1922. 1921. 1920. 1919. 
Earns. from mfg. oper_. $1,776,154 $2,236,936 $2,020,516 $1,416,206 





Adm., sell. & gen. exp., 
is ae 818,795 769,389 821,194 692,876 
Other income_____...~.- Cr.69,836  Cr.33,833 #£Cr.51,758 Cr .53 ,606 
Depreciation __.__.__ -_- 200 ,000 253,000 225 000 176,000 
Dominion taxes______-.- 85.000 157,000 ) 5 er noe 
Dividends paid-_-_-_----- 593 932 741,790 615.525 498 352 
Balance, surplus-__.-_- $148,263 $349,590 $300 ,556 $102 584 


—V.114, p. 1656. 


Central Jersey Power & Light Co.—New Company.— 

This company, recently incorporated in New Jersey with a capital of 
$2,000,000, has acquired the Commonwealth Electric Co. and the Morris 
& Somerset Electric Co. and will merge the properties. 


Central Power & Light Co.—WNotes Redeemed.— 

All of the outstanding 5-Year 7% Coll. notes, Series ‘‘A,’’ and 10-Year 
7% Coll. notes, Series ‘‘C,’’ due July 1 1925 and Nov. 1 1930 respectively 
were redeemed March 5 and March 8 at 102% and int. See octyeing o 
oS aN OAD lst Lien & Ref. 64%% Gold bonds ‘1952 series’’ in V. 116, 
p. ; . 


Century Ribbon Mills, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of $2,000,000 
7% Cumul. Pref. stock, par $100 each, and 100,000 shares of Cemmon 
stock, no par value.—Y. 116, p. 1182. 


Chicago Pneumatic Tool Co.—Dividend Increased.— 

The directors have declared a quarterly dividend of 14% on the Om 
stock, par $100, payable April 25 to holders of record Ape 14. his 
oer a Z| % paid quarterly from July 1921 to Jan. 1923, inclusive. 
—vV. » 4 


City Investing Co.—New Director .— 
Bennett Ellison has been elected a director to succeed the late L. B. 
Preston.—V. 115, p. 2909. 


Colorado Power Co.—Annual Report .— 








Calendar Years— 1922. 1921. 1920. 1919. 
Gross earnings......-.-- $1,028,079 998,844 $1,121,428 $1,095,105 
Net, after taxes.__....-- $472,178 $408 ,987 $512.494 $517,279 
Other income.-......-.-. 80 397 42,197 16,419 32,418 

Total income__._.--- $552.07 451,184 $528 913 $549 697 
I a te 226.724 225.393 $232,831 $230,661 
Depreciation reserve. - -- 107,470 104,6 116,293 110,280 
Preferred divs. (7%)--- 70,175 70,175 70,164 75,279 
Common dividends....(4%%)55,316 | -..--- -<---eu (2)221 ,264 

Balance, surplus_-_-.-.- $92,890 $50,963 $109,625 def.$87,787 


—V.115, p. 1433. 


Consolidated Copper Mines Co.—To Dissolve.— 

The stockholders will vote April 20 on dissolving. The company was 
recently reorganized as the Consolidated Copper Mines Corp. (see V. 
114, p. 2829).—V. 115, p. 2384. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—VListing .— 

The N. Y. Stock Exchange has authorized the listing of $2,922,000 
additional Common stock (auth., $30,000,000, of which $14,610,200 is 
now outstanding), upon official notice of issuance, making the total amount 
of Common stock to be listed $17,532,290. The additional stock was 
offered to the Common shareholders of record March 5 1923 at $100 = 
share, to the extent of one share of new Common stock for every five 
shares held, and the proceeds will provide funds with which to pay for 
the cost of a portion of the additions to and extensions of the electric 
generating and gas manufacturing plants, the transmission and distribution 
systems and the acquisition of real estate, equipment and apparatus, 
such as gas and electric machinery and apparatus, poles, overhead wires, 
underground cables, transformers, meters, gas Mains, gas services, etc., 
which will be made at an aggregate cost of approximately $6,500,000 
during the calendar year 1923. 

Consolidated Balance Sheet December 31. 











1922. 1921. 1922. 1921. 

Asseis— $ $ Liabilittes— $ $ 
Plant, equip., real Capital stock— 

estate, fran. e&c.79,529,361 79,502,161 Co.'s common__14,610,200 14,610,200 
Unfin. plantinvest. 457,646 197 232 Co.'s pref. *‘A’’. 5,000,000 3,200,000 
Stocks, bonds, &c. 255,978 208 ,563 oe Wy | Mey gale a a ee 
Construc. funds in Subscription. 441,900  -___._. 

hands of trustees 56 817 555,661 Balt .£1.Co. pref. 1,000,000 1,000,000 
i 4,986,752 3,413,383 Pub. Serv. Bldg. 
Accts. & notes rec. 3,246,718 2,416,981 Co. pref..... 700 ,000 700, 
Subsec. to pf. stk. 243.794 #=+-...... Bonds, notes, &c_58,131,000 59,901,000 
Inventories _____- 2,135,970 2,304,940| Accounts payable. 539,709 949,542 
Work in progress Bonds called for 

acct.ofcustom’rs 35,570 28,066 redemp., &c._. 376,160 25,200 
Consum. stk. sub. ‘Unpaid wages__-__ 81,714 62,725 

advances ______ 7,053 75,965 Consum. ext. dep. 367,770 —__._-- 
Sinking funds— Accr. int., &c____ 1,169,660 1,092,369 

Invested__.____. 643,030 554,402 Divs. pay. Jan.2. 419,263 342,204 

Uninvested __.. 116,058 113,057 Sinkingfundres’ve 849,915 —-____. 
Deferred charges__ x690,814 37,662 Sund.res.,accr.,éc. 500,409 383 ,253 
Unamort. disc. & Res. fordepreec’n._ 4,636,461 4,491,653 

exp. on fd. debt 2,146,675 -.---- 'Res. for conting.. 408,604 ,604 

| ee 3,763,171 2,241,325 
ERR S,* 94 ,552 236 89,408,075 | I ee 94,552,236 89,408,075 





x Includes sundry deferred charges of $2,536 and deferred charges for 
sinking fund advances to subsidiurivs of $688,278. Tae usual comparative 
income account was given in V. 116, p. 1046. 


Consumers Power Co., Jackson, Mich.—Acquisition.— 

This company recently acquired the stock of the Thornapple Gas & 
Electric Co. of Hastings, Mich. 

The company is also reported to have acquired by purchase the property 
of the Central Michigan Light & Power Co., which supplies electrical 
service in Clare, Isabella and Gratiot ceunties, Mich.—V. 115, p. 2909. 


Continental Guaranty Corp., N. Y.—New Co. Formed. 

The Continental Guaranty Corp. of Canada, Ltd., has been organized 
in Canada with an authorized capital of $1,000,000 ($500.000 Preferred 
stock and $500,000 Common stock, par $100) to acquire the business in 
Canada of the Continental Guaranty Corp. of N. Y., which was recently 
reorganized .— V. 116, p. 181. 


Cosden & Co. (Del.).—To Increase Common Stock, &c.— 
The stockholders will vote May 23 on increasing the authorized Common 
stock from 1,400,000 shares (1,195,494 shares outstanding) to 3,000,000 
shares, no par value. The company announces that it has no intention 
of doing any financing with the proposed in autho Common 
stock, but it is reported that the purpose of the increase is to have stock 
available in case the directors decide to declare a stock dividend later on. 
The stockholders will also vote on changing the date of the annual 
meeting —" oe first Wednesday in May to the fourth Wednesday.— 
. 4 ¥ , 


Crown-Reserve Mining Co., Ltd.—Annual Report.— 

The profit and loss account Dec. 31 1922 shows: Balance from 1921, 
$480,838: proceeds of ore, $3,860; proceeds of sales of 126,584 shares of 
trustees stock, $31,136; interest account, $521; total, $516,357. Total 
deductions, $26,991. Balance, surplus, $489,365.—V. 116, p. 1182. 
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Curtis Publishing Co.—Preferred Stock Offered.—Hall- 
garten & Co. and J. A. Sisto & Co. are offering, at 115 per 
share (flat), 14,500 shares (par $100) 8% Cumul. Pref. 
Stock. Total auth. issue, $20,000,000; outstanding, $19,- 
750,000. The bankers will replace at 110 any shares of the 
a offering which are called for the sinking fund on or 

efore April 1 1924. (See advertising pages.) 

Dividends payable Q.-J. Redeemable as a whole (or in part for the 


annuaf sinking fund amounting to $500,000 = year, applied to purchase up 
amounting A a year, a ur u 

to or call at the redemption price. r ste . . 
This company pub es the nationally known periodicals ‘‘The Saturday 

Evening Post,’’ “Padies” Home Journal” and ‘“The Country Gentleman.”’ 

Net earnings, after depreciation and all taxes, for the four years 1919- 

om ae over $8,115,000, more than five times full preferred dividend 

ents. 

e company has no funded or other debt aside from current monthly 
accounts, and among its current assets are over $14,000,000 of cash, U. 8. 
‘Government bonds and other liquid securities. apm | owns valuable 
Teal estate in the heart of the City of Philadelphia.—V. 116, p 621. 


Dennison Manufacturing Co.—Bal. Sheet Dec. 31.— 
1922. 1921. 1922. 1921. 
$ $ Liabilities— $ 
583,481 ist Pref. stock... 4,500,000 4,500,000 
2,864,737 2d Pref. stock.... 850,000 650,000 
351,424 Managerial stock. 2,440,160 2,429,640 
315,0 


461,730 Accounts payable. 238,645 
3,214,051 Notes pay: bl’.... 750,0_0 


Empl. Partnership 
1,043,675 403 ,450 
1,418,005 


Assets— 
Cash & securities. 
Accts. & notes rec. 
do for’n brches 


1,056 ,231 
922,597 | Special reserves. . 
1,000.000 _ Res. for purchb. of 
Ist Pref. stock _ - 
Surplus 


1,139,520 


47,451 
296 ,186 


9,706,841 











10,998,855 
—V. 115, p. 1326. 


Derby Oil & Refining Corp., Wichita, Kan.—Pref. 
Stock Sold.—Morgan, Livermore & Co., New York, have 
sold at $46 50 per share, to yield 8.60%, 50,000 shares 


Cumulative Conv. Pref. (a. & d.) stock of no par value 
(see advertising pages). 


® Entitled to preferential dividends at the rate of $4 per annum. Conv. 
at any time into Common shares at the rate of 2 shares of Common for one 
share of Preferred. Red. after 3 years, upon 3 months’ notice, at $60 per 
share. Preferred stock is to have the benefit of a cumulative sinking fund. 
Transfer agent, Guaranty Trust Co., New York. National City Bank, 
New York, registrar. 

Capitalization After This Financing— 
Cumulative Conv. Pref. stock (no par).... 50,000 shares 160,000 shares 
Common stock (no par) 271,900 shares 500,000 shares 

Listing.—It is expected that application will be made to list both Preferred 
and Common stock on N. Y. Stock Exchange. 


Data from Letter of A. L. Derby, Pres. Derby Oil Co., March 23. 


F Company.—lIs velne, Sermet in New Jersey for the purpose of acquiring 
the capital stock of Derby Oil Co. of Kansas, which owns and operates: 
(a)30,000 acres of leaseholds with 20 producing leases and more than 70 wells 
producing at present over 2,000 barrels of oil per day, netting the company 
approximately 1,200 barrels daily. Average gravity of the oil is 39 degrees 
Baume. Oil of this grade commands a premium over posted rates. (0b) 
80 miles of .~ lines with adequate pumping stations connecting company’s 
refinery with its a producing properties and also with egy begga. 
fields from which crude is secured. (c) Refinery, near Wichita, Kan., com- 
leted in July last, which has since been running an average of 100,000 
Seseele of oil per month. Has a capacity of 4, barrels a day, which is 
now being supplemented by the addition of a battery of Dubbs pressure 
stills and additional crude stills, which will increase the capacity to 5,000 
barrels a day and will also materially increase the gasoline recovery. (d) 
Storage capacity for over 200,000 barrels. 
(e) A fleet of 150 tank cars in service, 62 of which the company owns, 
and the remainder of which are operated under lease. 25 more tank cars 
have been purchased and are now being delivered. (f) 160 disrtibuting and 
service stations and 35 wholesale stations. These facilities are now being 
in (g) Full equipment of automobile tank trucks for local dis- 


9,706,841 | 


Outstanding. Authorized. 


tribution. 


a ee are to be used to acquire or to retire the outstanding 
$950, lst Mtge. bonds of Derby Oil Co., to provide for the purchase or 
retirement of $22.015 car trust notes and $12,675 real estate mortgages 
and for other corporate purposes. 


Earnings (Derby Oil Co.), Calendar Years. 
(Before charging off depletion, depreciation and development and Federal 
taxes, but after taking into account charges saved through present financing.) 
1920. 1921. 1922. 
Gross income_-_.-......................$2,440,185 $2,278,080 $4,818,958 
1,750,341 1,785,845 3,515,008 


Net operating income $689,844 . $492,235 $1,303,950 
Based on present operations and conditions, it is estimated that the net 
epereies income for current year will be at least $2,250,000, which, after 
c ing off depletion, depreciation and taxes, is at least 8 times annual 
dividend requirements on the present issue of Preferred stock. 
Capitalization.—Corporation wil! have an authorized capital of 100,000 
shares of Cumulative Convertible Preferred stock, no par value, of which 
presently 50,000 shares are to be outstanding ,and 500,000 shares of Com- 
mon stock of no par value, of which 271,900 shares are expected to be out- 
standing upan completion of the present program. 
An offer is to be made to the holders of the outstanding $4,538,000 capital 
stock (par $1) of the Derby Oil Co. to issue Common stock of the new cor- 
ration at the rate of one share thereof in exchange for 20 shares of the 
ansas company. ‘The holders of approximately 75% of the outstanding 
stock of the Kansas company have already agreed to accept this offer. 
Balance Sheet Dec. 31 1922 (After Present Financing). 
Assets— | Liabilities— 
Leaseholds & developm’'t_$3,739.438/Current liabilities 
Fixed assets 1,887,634/|Capital stock 
States Petroleum cap. stk- 
Inventories 
Notes, accts. & accept. rec. 
Cash 





$457,841 
*7 ,289,179 


303,892 
430,819 
1,382,237! Total (each side) $7 .747 ,020 
Cum. Conv. Pref. stock, 50,000 shares of no par value, 
, 271,900 shares of no par value.—V. 116, p. 1280 


» (D. G.) Dery Corp.— Recewvership —— 

Judge A. N. Hand, in the Federal District Court March 26, designated 
J. M. Proskauer, George W. Post and John P. McGuire temporary re- 
ceivers on the petition by E. Gerril & Co., who instituted a suit in equity 
against this concern. According to the petition, assets aggregate $16,613,- 
614 and liabilities, outside of bonds and mortgages, $5,344,030. 

The company operated the largest number of silk looms in the country 
and production at high point reached the value of over $20,000,000 annu- 
ally Dut sales in 1922 were conaiceresty Soler this volume. ‘The difficulties 
of company are said to be due to the bility to liquidate inventories. 

The company sold $4,000,000 7% ist Mtge. bonds in Aug. 1922 through 
Redmond & Co. (V. 115, p. 1215, 1104). 

In connection with pete tie Richard S- Dwight, attorney for the 
creditors, authorizes the following statement: 

‘‘About three weeks ago the corporation became embarrassed for lack of 
sufficient working capital. ‘The stockholders and creditors, together with 
banking interests, endeav to secure subscriptions to the Preferred 
stock and the underwriting of Common stock, which Common stock was 
to be Conatee to Lh ae emaes, in an amount sufficient to supply 
the wor capital. 

The t claimed that since Jan. 1 com y had been 
very substantial profits and the underwriting of Common stock as Ww 
as subscriptions to Preferred were predicated upon this assumption. The 





* Represented b 
and Common s 





accountants’ examination failed to show profits since Jan. 1 in an amount 
large enough to warrant carrying out the proposed plan and underwriters 
thereupon withdrew. 

“Pending these negotiations a large amount of obligations matured 
which it is now unable to meet and in this emergency it seemed to be to 
best_interests of stockholders and creditors that application be made to 
+ eal Federal Court for receivers in equity with view to a speedy reorganiza- 

Oo a ’* 
Consolidated Balance Sheet Dec. 31 1922. 

Liahilittes— 

Trade acceptances 
90 | Accounts payable 
Notes 


A sseis— 


Claims on unfulfilled contr’ts 
Invest. in affiliated cos 


Ist Mtge. 7s 
Mortgages receivable 


29 |7% Cumulative Pref. stock _. 
655,165 
8,366,676 


$16,613,614 $16,613,614 
x After deducting $2,360,880 advance made by factors.—V. 116, p. 827. 


Diamond Match Co.—Balance Sheet Dec. 31.— 


Asseits— 1922. 1921. Liabilities — 1922. 1921. 
Plants,realestate Capital stock. _.$16,965,100 $16,965,100 
&c x$10,898,109 $11,576,356 | 15-yr.74% deb. 
Calif. and other 6,000,000 
pine lands, Notes payable... 
stumpage___. y5,125,140 Accts. payable- 
For.&domes.inv 2,461,110 Accr’d tax(est.)— 
Pat.rights, trade Accrued payrolls 
1| Acc. deb. int__-. 


marks, &c.__ 1 
Inventory..... 8,954,234 12,767,490; Purchase money 
Notes, acces. rec. obligations. -- 
lessreserve... 2,348,800 1,929,106) Adv. against exp. 
1 roy shipments... 


Bankers’ accept. 

U.S8.cs.of indebt ,000 Other acc. pay__ 
1,191,043 
435,9 


4,000,000 
3,100,000 
Common stock (no par value) 3,904,796 











5,406 ,200 
1,653 ,598 


1,035,366 


920,059 
230,457 
3,811,026 


Cert. of deposit — 800 ,000 
C 3,370,083 


1,446,252 
255,814 


$33,884,788 $34,959,741 











Tota $33,884,788 $34,959,741 
x Plants, real estate &c., $14,421,620, less reserve for depreciation and 
amortization $3,523,512. b Includes Calif. pine lands, stumpage, plants 
&c., after deducting $728,182 for depreciation and amortization $2,396,037: 
other Western pine lands, stumpage, plants &c., after deducting $1 ,027,587 
for depreciation and amortization $2,495,226: New England and Southern 
timber land and stumpage $233 ,328 


The usual income account was published in V. 116, p. 1280. paan 


Donner Steel Co., Inc.—Negotiations Under Way.— 
It is stated that negotiations are under way for the sale of the North 
Tonawanda plant to the American Radiator Co.—V. 116, p. 941. 


Douglas Packing Co., Inc.—New Company Formed.— 
See Douglas-Pectin Corp. below.—V. 115, p. 20°%1. 


Douglas-Pectin Corp., Rochester, N. Y.—Stock Sold.— 
Lage & Co. and Toby & Kirk have sold at $12 50 per share 
60,000 shares Common stock of no par value (of a total of 
30,000 shares to be presently outstanding). 


Transfer agent, American Exchange National Bank; registrar, Equitable 


Trust Co., New York. Application will be made to list stock on New 
York Stock Exchange. 


Data from Letter of President Robert Douglas, Rochester, March 27. 
History.—Douglas Packing Co., Inc. (V. 115, p. 2051), successor of 
York State Fruit Co., organized in 1906, and Pectin Sales Co., Inc., both 
of Rochester, are effecting a consolidation as of April 1 1923, under above 
name. Through ownership of entire Capital stock, excepting directors’ 
qualifying shares, company will own the Douglas Packing Co., Ltd., of 
Canada. Main business has been the manufacture and distribution of 
‘*Pectin,’’ a concentrated fruit product, used by approximately 90% of 
the world’s manufacturers of preserves, jams and jellies. In 1921 company 
started to manufacture and distribute this product in bottle form, under 
the trade name of ‘‘Certo,’’ for household use. In 1921 sales amounted 
to about 1,500,000 bottles; in 1922, to about 7,000,000 bottles, and in 1923, 
based on orders now in hand, it is estimated company will manufacture and 
sell at least 15,000,000 bottles. 
Purpose.—Proceeds will be used for additional working capital. 
Capitalization .—%487 500 10-Year Sinking Fund Gold debentures of 
Douglas Packing Co., Inc., and 300,000 shares Common stock, no par 
value (authorized 400,000 shares). 
Earnings of Constituent Companies, After Deprec. but Before Taxes, Cal. Years. 
$277 .888 11920 ..........$63,172/1922 .........$567,053 
356,625) 1921 79,422) 
1922 earnings, after taxes, amounted to $598,113, applicable to 
Common stock. The first two months of 1923 show earnings, after reserve 
for taxes and interest, of $121,046. 


DuPont Motors, Inc., Wilmington, Del.— Stock Offered. 
—Warner & Co., New York, are offering at $8 per share 
100,000 shares of Capital stock of no par value(See adv. pages). 


Transfer agent, Equitable Trust Co., New York; registrar, Metropolitan 
Trust Co., New York. 

Capitalization.—Authorized, 250,000 shs.; issued, 250,000 shs.; in 
treasury, 25,181 shs.; outstanding, 224.819 shs. A majority of the stock 
is now held by the same interests. This stock was subscribed and paid for 
to the amount mentioned, in cash, at a price of $8 per share. 


Data from Letter of E. Paul duPont, President of the Company. 

Company .—Organized in June 1919 by E. Paul duPont, who with other 
members of the duPont family, has paid in a total of $1,000,000 capital. 

Business consists of manufacturing high-grade, distinctive motor cars. 
Product consists of: (1) Model ‘‘A,”’ a 4-cylinder car manufactured for 
several years; (2) new model ‘‘C’’: Model ‘‘A’’ has been modified to a 
6-cylinder car, to which have been added certain features which make it 
a onougnty Up-to-gete car and even better than the model ‘‘A.’’ Plant 
facilities at Moore, Pa., are entirely adequate to take care of a production 
of 2,000 cars or more a year. In addition to this plant there is a larger 
plant in Wilmington, Del., at which the company will eventually concentrate 
all of its activities. 

Purpose.— Proceeds are to be used to produce and market the new model 
and for other pur ; 

Earnings.—Estimated net profit on the present productive capacity of 
the —— is $500,000 per year, after depreciation, but before deduc- 
tion of Federal taxes, equal to $2 20 per share on the outstanding stock. 
—V. 116, p. 1056, 827. 


Duquesne Light Co.—Bonds Called.— 

All of the outstanding 15-year 74% Conv. Debenture Gold bonds 
dated July 1 1921, have been call for redemption July 1 at 107 and 
ry at the Chase National Bank of the City of New York.—V. 116, p. 1056, 





East Bay Water Co., Oakland, Calif.—Earnings.— 
Calendar Years— 922. 921. 1920. 


1 1 
Gross oper. revenues... $2,887,160 $2,526,185 $2,406,145 
Oper. exp., taxes, deprec 1,453,590 1,307.776 631 


Net operating revenue $1,433,571 
Non-oper. revenue, net. 25.786 


1919. 
$2,029,145 
384 


. . , ’ 





$1,218,409 $1,137.514 
28,961 20,821 


$954,762 
28,388 





Net revenue 
Int. chargeable to oper... 


Bal. avail. for divs., &c $400,439 
—V. 115, p. 1843. 


Eastern Connecticut Power Co.—Bonds Offered.— 


Estabrook & Co., Lee, Higginson & Co., Bonbright & 


$983,150 


459,357 
304-220 582:710 


$1,247.371 $1,158.335 
, 813.733 738,985 





$565,137 $433,637 $419,350 
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Co., Ine., New York, ‘aft Putnam & Co., Hartford, are 
offering at 91 and int. to yield about 5.70%, $3, 000,000 
Ist Mtge. 5% Sinking Fund Gold bonds, Series ‘‘A.’ 

Dated April 11923. Due April 11948. Interest A. & O. in New York, 
Boston and Hartford, without deduction for any normal] Federal income 
tax not exceeding 2%, , Connecticut, Massachusetts and Pennsylvania 
State taxes refunded. Tax exempt in Connecticut. Hartford-Con- 
necticut Trust Co., Hartford, trustee. Denom. c*$1,000 and $500 and 
r*$1,000 and multiples. Callable all or part for sinking fund on any 
interest date prior to and including April 1 1938 at 105, thereafter de- 
creasing %% annually to 100% on April 1 1947 

Data from Letter of Pres. R. W. Perkins, Norwich, Conn, Mar. 27. 


Capitalization Outstanding upon Completion of Present ee 000 


Sot, BEGe. GS, GOD Be Cee Be ow cadudbiedléc ccccccocscces 

Ist Preferred , 2 ee CITE, « cuba ocke ce ctsndttutun ¥ 500,000 
eR RTT i __..--- 2,500,000 
i ee aR yc GET a I te EAE (EO eR ae ep 3,000,000 


Earnings (Including Earnings of Subsidiaries) Adjusted to Present Financing 





Calendar Years— 922. 1921 1920. 
OS ..etinedwaitudiidinne w+ - $1 432.757 $1,326,749 $1 253,311 
Net operating = faocune after taxes. 74,1 $403 ,583 $255,738 
Geer Ge Soc ekeeveckotectanc 7,317 11,838 26 , 886 

Inc. applic. to deprec. & int. ches. - tpt ,417 $415,421 $282 ,624 
Present annual interest requirements. $150,000 $150,000 $150,000 


Sinking Fund.—Annual sinking fund, first payment Aug. 1 1924, to be 
applied to the purchase or call of Series ‘‘A’’ bonds, be sufficient to 
retire prior to maturity at least 40% of all Series “A” bonds issued. 

Company .—Organized in Connecticut Aug. 28 1917. Secured control 
of Putnam Light & Power Co. throguh purchase of all its securities and 

also holds controlling interest in the Uncas Power Co., supplying a part 
of the needs of the a of Norwich. As a part of present financing, 
company will acquire all the securities of Lyme Electric Co. and with the 
exception of 750 shares Preferred, all the securities of Danielson & Plain- 
field Gas & Electric Co. Principal business is to supply power at wholesale 
to distributing companies under contract. Through this manner electric 
energy is supplied either at wholesale or at retail throw h 32 towns in 
eastern Connecticut and 4 towns in southwestern Rhode Island. Power 
is also supplied Shore Line Electric Ry. and Connecticut Co. for operesee 
of street railways and to New England Power Co. connecting with that 
company’s lines at Thompson, Conn. Territory served has a total popula- 
tion of about 165,000. 

Upon completion of extension now under conetreeses. 
will have generating ca acity of 32,500 k with bul ding large enough 
for one ditional 10,000 k. w. turbine and with land and condensing 
water available for Phat ans extension to a capacity of 100,000k.w. Hydro- 
electric plant at Tafts has installed capacity of 2. 000 k. w. Through 
subsidiaries operates hydro-electric stations ~~ gal a combined capacity 
of 1,920 k. w. and a steam turbine plant of 1,600 k. 

At Putnam and at Danielson subsidiaries own sna maintain gas plants 
with daily capacity of 350,000 and 220,000 respectively, and at Putnam 
an additional! tank of 150, 000 cu. ft. is now being installed. 

Purpose.— Proceeds will provide funds for extension of the steam plant 
at Montville new under construction, and for the purchase of securities 
of Lyme Electric Power Co. and Danielson & Plainfield Gas & Electric 
Co., and for the retirement of floating debt caused by purchase of Putnam 
Light & Power Co.—V. 116, p. 182. 


Eastern Steel Co.—WNotes Sold.—Brown Brothers & 
Co. have sold $1,000,000 6% Gold notes, due Feb. 1 1924 


at 100 and interest. (See advertising pages.) 

The company holds an important position in the steel industry of the 
East, producing structural shapes, beams, angles and channels used in 
the construction of buildings and bridges. It owns —_ operates a com- 
pletely ogeeees steel plant at Pottsville, Pa., coveri ng 55 acres, with 
an annu acity of 175,000 tons of finished steel. It also owns the 
Benson Iron Mines at Benson Mines, N. Y , with iron ore reserves esti- 
mated at 100,000,000 tons, and controls iron ore land in Cuba estimated 
to contain 50,000,000 tons of ore. On completion of the present financing 
the total net assets after deducting all liabilities except the 6% notes, will 


amount to $9,150,131, or more than 9 times the face amount ef the 6% 
notes.—See V. 116, p. 1281. 


Edison Electric Illuminating Co. of Boston.— Karns .— 


lant at Montville 





Year End. 6mos. End. —Year Ended June 30— 

Period— Dec. 31 '22. Dec. 31 ’21. 1921. 1920. 
Gross earnings -_ - ...-$15,871,115 $7,528,673 $16,162, 568 $13,920,606 
I i a ia 8,400,631 4.471.740 9.488.263 7.342.578 
Miscellaneous profits... Cr.29.392 Cr.2. 136 Cr. rot 854 'r 83,385 
at 2,010,000 $30,000 4 o 673 tes 23 
I, i i i et 95 
EE EE (13%)3; O41 da8 (5)1, 353 630 (10)3703. 360 (1053703. 360 

Undivided profits.__.. $803,829 $93,539 $1,198,170 $1,313,468 
—V. 116, p. 520. 


Edison Electric Illuminating Co. of Cumberland, Md. 
See American Water Works & El. Co., Inc., above.—V. 115, p. 1843. 


Elk Horn Coal Corp. —Annual Report. —- 
Calendar Years— 


192 1921. 1920 1919. 
Earnings (allsources)._. $3, 443. ‘877 $2,195,158 $5. 374 ,050 $2. $29,542 











Oper. exp., taxes, kc... 2,815,872 1.881.025 3. 263 2,057,197 
Depreciation, &c______- 323,219 287 ,928 324,000 288 ,033 

Net earnings. -_. _---- $304,786 $788,185 $1,815,787 $484,313 
Fixed charges. ....-- 404 ,692 407 ,195 411,033 .726 
Preferred divs. (6%)-_-- 395. 952 395,952 395,589 395,576 
i ee. es (4 14)539 ,924 

Balance, deficit. ____- $495,858 $776,942 sr$1,009,165 $870,912 
Profit & loss sp lus.... $413,782 $909,640 $1,686,582 $677 .417 
—_ » Pp 


Empire Gas & Fuel Co.—Operations .— 
ussum says in substance: The company for the year 
cnkea te Nov. 30 1922 shows net earnings available for bond interest aol re- 
serves of $11,052,120. During a part of the above period company re- 
ceived $1 25 rs. barrel for its crude oil, as compared with the present average 
price of $2 15 per barrel. The company curtailed its operations during the 
unfavorable allen period, but on the basis of the present market price of oil 
and on actual operations for the above period, such net earnings would have 
been approximately $13,500,000. 
Preliminary figures indicate that for the 12 months ended Feb. 


28 1923 
net earnings as above will be about $11,900,000, or over 3 times present 
annual bond interest requirements. e company has reduced its bonded 
debt by $4,550 from the amount outstandi 


after the refi 
192 company in Nov. 1921, $950,000 of which has MADCINE Of 


on retired since Nov. 30 
1922. hese retirements have reduced the annual bond i 
ments of the company to $3,809,002. - nterest require- 


age 2 first two months of 1923 company completed 24 producing 


wells, principally in Kansas. The bringing in of 6 of these wells on un 
acreage has added 4,000 acres to the company’s reserves.—V. 116, Ses. 


Enterprise Mfg. Co. of Pa.—To Increase Capital. 
The stockholders wi 1 vote April 24 on eres, 8 the authorized Capital 


stock from $1,600,000 ($1,500,000 outstandin 
issuing 0 as Preferred stock. Se CS. eam 


Famous | Playere-Lasky Corp. Annual ikeport. — 








Oper. profit (incl. in 1920 sind 
land and Australia). $4,718,526 $5.97 
an a 970,671 $7,826,159 132, 
Less prov. for Fed. taxes. 607,540 1,275,172 +733) bos ¥F:000'000 
Oper. profit for year___$4,110,987 $4,695,499 , ‘ 
an J ev. anys 4 reserved 1,684,148 1 O54 672 +O O88 ODe $5 00 968 
Dividends of subsid. ; Teele‘ . wlan 
(to outside interests). 5,115 11,528 15,889 23 ,760 





Balance, surplus--__. - $1,686,124 $2,264,899 $2,556,69 
The statement for the late fiscal year was given in fail in sa 18. D 1ide 


= 





[Negotiations are pending and are understood te be practically concluded 
by which the corporation will sell one of its theatres in Los Angeles, Calif., 
for approximately $2,000,000. The company retains a lease on the theatre. 
ite it is said, shows a substantial profit on the investment.}-—V. 116. 
Pp. 


Fisher Body Corp.—Suhbscriptions to New Stock.—T™ 
Subscriptions to the additional 100,000 shares of Common stock offered 
to Common stockholders of record March 29 are payable on or before May 1 
e the Lawyers Title & Trust Co., 160 Broadway, N. Y. City. Compare 


. 116, p. 1281. bt Oe F eel 
Fifth Avenue Bus Securities es Corp.— Dividend No. 2-—— 


The directors have declared a dividend (No. 2) of 16 cents a share, 
payable May 15 to holders of record May 1. An ‘initial dividend of like 
amount was paid Feb. 15 last.—V. 116, p. 82 


Ford Motor Co., Detroit.—TJo Increase Production.— 
It is announced that, beginning April 2, the production of the company 
will be increased to 6, 385 cars daily. This, it is stated, is an increase of 


500 cars over any previous daily output established by the company .— 
V. 116, p. 1281. 


General Amer. Refrigerator Express Corp.—New Co.— 
_ See General American Tank Car Corp. be below. 


General American Tank Car Corp.— New ~ Sub. Co.— 

The General American Refrigerator Express Corp., a new subsidiary, was 
recently formed by the General American Tank Car Corp. for the purpose 
of furnishing equipment to the American Railway Express Co. for the 
development and expansion of special express erator service for the 
benefit of farmers and other producers sof perishable s. The new 
corporation has made a wm §, me operating contract with the American 
Railway Express Co. tof h the latter with tee train refrigerator 


a — — design and construction adap to this service.—V. 116. 
p 


General Electric Co.—Listing—FEarnings, &c.— 

The New York Stock Exchange has authorized the listing, on or after 
Apr. 9, of $4,700 Common stock, par $100,upon official notice of issu- 
ance upon subscription, making the ‘total aaeliel | for $180,325, The 
stock applied for has been subscribed for by employees and funds received 
from subscriptions are for general corporate uses. 

Income Account Year Ended December 31. 


1922. 1921. 1920. 1919. 
$ $ 


..--200,194,294 221,007,992 275,758,487 229,979,983 


x177.458,012x199,331.309 231,494,445 196. "855,684 
Reduction of inventory~ 803 .985 








Sales ing tr Se 
Cost of sales, &e_ 


~—-—<—-——— = , 











Profit from sales.__... 22,736,282 21,676,683 26,460,057 33,124,299 
Interest & discount & 

sundry profits. ____-- 3,208,814 3,511.066 3,915,717 2,343,776 
Income from securities... 4,849,871 2.967 ,919 5,044,840 2,887,145 

Total Beran nemneass 30,794,966 28,155,667 35,420,614 38,355,221 

educt— 

Interest on debentures... 4,344,789 2,078,683 1,969,112 571,686 
Other interest payments 219,158 724,172 2,319,216 1 306 O60 
Excess orofits tax (est.). (y) (y) 9,000, ll, 
Inv. secur. reserve_____ OA * a” ~~. ierdiee 


-——<—-—— — - 


Ameen (Chas. A. 
ffin te 


400, a ee eS ee ee me On ay oe ee De 

Dividends, cash (8%)-- 14,073,628 409,522 10,651,306 9,545,469 

zDivs. in stock.__.___. (5)8, 717 265 (46: 746,114 (45° 437" 700 (4)4,772, ‘918 
do _ Int. Co. Pref.held 


icin - wend .eedbded op, * & eee eee 


3,040,126 1,497,176 6, Css. 365 10,759,584 
x Includes a for Federal taxes. y Included in cost of sales, &c. 
z In May 1922 company created an issue of $35,000,000 special 6% stock 
(par $10) for purpose of pa iB such stock in annual 5% stock dividends in 
lieu of 2% semi-annual dividends, as heretofore paid in Common stock. 

The company has announced the completion in Atlanta, Ga., 
4-story reinforced concrete warehouse, equip 
prompt and efficient handling of orders. 
space of 64,000 sq. ft., and provision is made for later increase to 100,000 
sq. ft. as conditions warrant. On the same property the company wr 
also erected a modern steel and brick constructed service shop, with : 
floor space of 10.000 sq. ft. 

The $5,000,000 General Electric mgenpenn’ Saver mpeursinns = ae. OF ~ hb 
bonds, recently offered to employees, ve bed. 
long as the original holder of bonds remains in _ serves of the com mipany 
he will receive, at the same time the interest is paid, an additional 2° 
annum, making a total of 8%. Compare V. 116, p. 828, 1281. 


General Motors Corp.— Sales of General Motors Cars.— 

Preliminary combined sales of American and Canadian passenger and 
commercial car divisions of General Motors for the month of February 
total 55,000 cars and trucks. This compares as follows: 


Number of Cars and Trucks Sold, 


-~-- = =| = 





Balance, surplus 


of a 
ped with all facilities for 
The initial building has a floor 








Month of— 1923 1922. Month of 1922. 1921. 
i ainiis inal ais *55 000 20. 869 | December. ...-...--- 47 406 15 B81 
ETS 49,181 16,088 

* This retinal. 


figure, inc —~ Buick, Cadillac, Chevrolet, Oakland, 
Oldsmobile and G 


The number of Common a ders of record March 3 was 45,330 
an increase of 1,281 over Noy. 27 1922.—V. 116, p. 1272. 


Gimbel Bros., Inc.—Annual Report (Incl. Sub. Cos.)— 


Consolidated Income Account, Years Ended January 31. 


1923. 1922. 
I I ee $72,664,768 $66,773,566 
Cost of goods sold, selling, , caerees and adminis- 
trative expenses, less miscellaneous earnings.... 66,911,163 62,363,520 
Te eehnnmoes ‘710,000 501,614 
Depreciation of joe the fixtures, &c 








Preferred dividends on stock of former cos. (7%)-- 400, 000 
Common dividends on stock of former cos. (5%). 1,275,000 ‘ 
Preferred dividends of new company (3 % %)----- ae )6hOts« ees 
i: CE... ... -citisivdatiiadiebaiebadasaes $2,843,605 $2.178,799 
Consolidated Balance Sheet January 31 1923. 
Assets— Liabilities— 
Land, bidgs. and impts. Pref. stock. 7% cumul_.. 15,000,000 
(less depreciation).._.. x6,051,843|\Common stock. _----_--- a$9 301,381 
NE oo ik oat Oak 316,000) Accounts payable_--_---- 7,185,966 
Land & buildings leased. y867,283|Note payable _______ _~_- é , 
Store fixt. & deliv. equip. 1,767,420|Divs.payable Feb. 1- 262,500 
Sundry investments. ---. 118.768] Reserve for Federal taxes 
Cash, incl. U. 8. Treasury and contingencies - 827,020 
TOS ae 5,075,385 
Accounts receivable. __-_ - 7.512.996 
Ravenserses Fe eed wake 11 otf Ih, 
Prep: expenses____.-- ‘ - —_———— 
oe z1| Total (each side)____- $33.576,867 





x Land, buildings and improvements at cost less te etme ag he 
raised at higher values, $18,216,593; less mortgage indebtedness, $12,164, 
50. y Less mortgage i indebtedness, en z Carried on 

former Y constituent companies at $13,685,180 
a Autho and issued, shares of no par value, and $2,250,000 
OTE to meet charter requirements as to stated capital, and surplus. 


115, p. 2163. 
Goodyear Tire & Rubber Co.—Listing—Bonds Called.— 
The New York Stock Ex has authorized Ay tive Noting of stock trust 


certificates for $53,269,500 erred stock, 


par $1 outstan wi 
authority to add stock trust certiifcates representing $12.2 263,100 on officia 
notice of issuance in exchange for outstanding Preferr 

making the total applied for stock trust certificates positon dh 
Preferredg k. 


ting $65 532.600 


Stoc 














Mar. 31 1923.) 


_-—- 


THE CHRONICLE 


1419 








Six hundred ninety-eight Ist Mtge. 20-Year 8% 8. F. Gold bonds, dated 
May 1 1921, of $1,000 each, 90 bonds of $500 each, and 70 of $100 each 
(total $750,000) have been called for payment May 1 at 120 and int. at the 

*entral Union Trust Co. of N. Y., or at the Union Tr. Co. of Cleveland,O. 

H.B. Manton, George W. Crouse and Fred M. Harphan of Akron, Ohio, 


mya PE M. L. Fiske of Chicago, Ill., have been elected directors.—V. 116, 
- 1057. 


Hardy Coal Co.—Listing.— 

: The Boston Stock Exchange has authorized for the list: 56,063 shares 
Capital Stock (par $1). Authorized, 100,000 shares, of which 40,000 shares 
reserved for conversion of bonds. 

Company was organized May 19 1922 to purchase and develop about 
5,892 acres of coal lands situated on Four Pole and Long Pole Creeks, near 
Mohawk, in Mingo and McDowell Counties, W. Va. At the present time 
company has completed 2% miles of railroad, connecting the property with 
the Norfolk & Western Ry. (which is to be sold to that company), has 
completed 25 permanent houses and several temporary houses, including 
store and machine shop. It has 50 additional houses under construction. 
[t has opened up 3 mines, all using one tipple, which is practically com- 
plete, with a capacity of 4,000 tons per day. It has installed electrical 
equipment to operate the mines, and has purchased and has on the property 
all the necessary equipment, such as mine cars, locomotives, mining ma- 
chines, rails, ties, &c., for the production of coal. It is proposed to increase 
the production to 750,000 tons per year, and thereafter to the full capacity 
of the tipple, actual shipments to begin about April 1. Company has 
approximately 400 employees. 

he 56,063 shares of stock to which this application relates were issued as 
follows: 29,991 shares for option to purchase coal and timber lands; 9 shares 
to organizers of company to qualify directors: 2,500 shares to employees at 
$20 per share; 2,000 shares sold at $25 per share in connection with sale of 
company’s bonds: and 21,563 shares sold for cash at $25 per share. 

Of the 29,991 shares referred to above, 8,000 were donated to the treasury 
of the company which, with the 2,000 shares noted above as sold with the 
bonds, willenable the company to carry out its obligation, to cause delivery 
of 10,000 shares of its capital stock, at the rate of 10 shares with each $1,000 
bond, in accordance with its contract with the U. 8. Smelting, Refining & 
Mining Co. If the smelting company, which has now purchased $525,000 
of these bonds, fails to exercise its option on remaining bonds, then the 
remainder of the donated stock will be returned pro rata to the donors. 

Of the unissued stock, 40,000 shares are reserved for the conversion of 
the bonds and the remaining 3,937 shares are unassigned to any specified use. 

Company has authorized an issue of $1,000,000 First & Ref. Mtge. 7% 
Conv. Gold Bonds, dated Jan. 1 1923. due Jan. 1 1933, of which $525,000 
are now outstanding. Bonds are subject to call at 105 and interest after 
Jan. 1 1926, but at any time prior to maturity they may be converted into 
Capital Stock on the basis of 40 shares of stock for each $1,000 bond. Of 
these bonds, $308,000 are set aside to cover the installments in two pur- 
chase money mortgages which come due as follows: On the mortgage for 
$160,000. $20,000 semi-annually, Aug. 161926. On the $135,000 mortgage, 
$45,000 June 15 1923, $45,000 June 15 1924, and $45,000 June 15 1925. 


Balance Sheet March 1 1923. 


Assets-—— Liabilities— 
Property acceunt--_-_-_- __.$1,803,088'\Capital stock.___.__._ __.. $56,063 
4,750 shs. Hardy Coal Co_ 118,750,Capital surplus_- -—-_-- .-.- 1,357,421 
Current assets_____. 403 ,327| First & Ref. 7° Bonds_- 525,000 


Unamortized discount on ‘Def,d payments on prop 





129,062) erty purchased ees 275,000 
Total (each side) -__-_-__- $2,454,228 Current liabilities. ______- 240,744 
—V. 116, p. 1058. | ibs ce HP sae teins tr. gene EE " 





s Hartman Corporation, Chicago.— -Karnings.-— 


Calendar Years— 1922. 92] 1920. 1919. 
Total profits & izcome__*$1,670,448 $455,783 $1,975,209 $2,328,293 
Interest cnarges....... 65,072 82,209 116.096 41,065 
Dividends paid _______.(7%)840,0600 = (7)840,000 (7)840.000 (5)600.000 


oe ee te 
~< ———— 


Balance, surplus___._. $765,376 def$466,426 $1,019,203 $1,687,224 
Total surplus Dec. 31__ $5,062,059 $4,296,683 $4,763,109 $3,743,906 
* After depreciation, doubtful accounts receivable, State and Federal 
taxes, commissions and collection and other expenses.—V. 116, p. 1184, 622. 


Hayes Wheel Co.— Sales—TIncreased Output .— 

The company announces that its sales for Feb. amounted to $1,430,000. 
Jan. sales amounted to $1,350,000 and March is expected to show close to 
$1,500,000. The annual report of the company for the year ended Dec. 31 
1922 showed that the company had no bank leans, bonded debt reduced to 
$650,000 and good-will carried at $1. Quick assets amounted to $3,344,000, 
aS compared with current liabilities of $1,004,000. The inventory account 
amounted to $1,957,000.—V. 116, p. 1282, 829. 


Helena Gas & Electric Co.—Ponds Called.— 

All of the outstanding $500,000 Ist Mtge. 6% Gold bonds dated April 1 
1911 have been called for redemption April 1 at 102’ and int. at the 
Logan Trust Co., 325 Chestnut St., Philadelphia, Pa. 


Hutchinson Lumber Co. of California.— Bonds Offered. 
—Blyth, Witter & Co., San Francisco and New York; 
Detroit Co., Chicago and Detroit; and Bank of Italy, San 
Francisco, are offering at 9714 and interest, to yield 634%, 
$2,000,000 First Mtge. 614% Sinking Fund gold bonds. A 
eircular shows: 


Dated April 1 1923. Due April 1 1938. Denom. $1,000 and $500 c*: 
Interest payable A. & O. at Bank of Italy, San Francisco; Detroit Trust Co.: 
Detroit, trustee, or Merchants Loan & Trust Co., Chicago, without deduc” 
tion for normal Federal income taxes not in excess of 2%. Redeemable: 
all or part, on three weeks’ notice until April 1 1928, at 105 and interest: 
thereafter at 4% of 1% less each year until maturity. 

Company .—Organized in California and is a continuation on the Pacific 
Coast of a business founded 15 years ago in West Virginia. Owns in fee 
approximately 31,000 acres of timber lands in Butte and Plumas counties, 
Calif.: a mill site of 353 acres near Oroville, on which is located a modern 
sawmill, box factery, dry kilns, loading commend and auxiliary buildings; 
21 miles of substantially built logging railroad, and complete electric logging 
equipment. The stand of timber consists of 988,525 thousand feet, dis- 
tributed as to varieties as follows: sugar pine, 27.4%; California white pine, 
14.4%: white fir, 30.1%: red fir, 21.2%: miscellaneous, 6.9%. 

Capital.—Company will have authorized $4,000,000 Common Stock, of 
which $3,800,000 will be outstanding and will have authorized and out- 
standing $2,000,000 First Mtge. 6%% Sinking Fund Gold Bonds. 

Sinking Fund.—Mortgage will provide for quarterly sinking fund pay- 
ments for redemption of bonds, amounting to 34 50 per 1,000 ft. of white 
pine and sugar pine timber cut and $1 per 1,000 ft. of all other timber cut, 
provided that annual sinking fund payments, whether the timber be cut or 
not, shall not less than $25.000 for years 1924-26; $50,000, 1927-33; 
$100,000, 1934-35; and $125,000, 1936-37. 

Ownership.—-All of the steck of the company will be owned by the 
Hutchinson Lumber Co. of West Virginia.—V. 116, p. 1282. 


Hurley Machine Co., Chicago.——U sual Dividend.— 

The regular quarterly dividend of 50 cents per share has been declared 
on the Common stock, no par value, payable April 6 to holders of record 
Mar. 28. On Jan. 4 last the company paid on the Common stock an extra 
dividend of 10% in Common stock in addition to the regular quarterly 
cash dividend of 50 cents.—V. 115, p. 2692. 


Idaho Power Co.—Bonds Offered.—-Harris, Forbes & Co. 
and Coffin & Burr, Ine., New York, are offering, at 89% 
and interest, to yield about 5.80%, $3,200,000 First Mtge. 
5% Gold Bonds of 1917. Due Jan. 1 1947, but eallable at 
105 and interest on any interest date. A circular shows: 


Company .—Operates, without competition, and serves with electric 

wer and light a territory extending across Southern Idaho and into 

astern Oregon and embracing a population estimated at 150,000. Terri- 
tory served includes the cities of Boise, Pocatello and Twin Falls and prac- 
tically every other important community in Southern Idaho. The present 
hydro-electric plants owned have a generating capacity of 49,040 k. w. 

ith the abundance of additional hydro-electric power which can be cheaply 
developed as needed the company is in a position to meet the future demands 
or power at an unusually low development cost. 








Earnings Twelve Months Ended February 28 1923. 





Gross earnings, including other income___________________ $2 544,054 
Operating expenses, poem | taxes and maintenance____-_-_-_- 1,159,687 
Annual interest on all funded debt with public (incl. thisissue)_. 690,000 

NE Shwe chick pth AONE Sed nada gosccbonhubamwenekaue $694,367 


Authorized. Outstanding. 
COMMROR SOOGK.. 2 6 os ik oo hese etn enced $15,000,000 $15,000,000 
Preferred stock, 7% Cumulative 5,000,000 3,013,000 
First Mtge. 5s, due Jan. 1 1947 (incl. this issue)__100,000,000 x9,200, 
First Lien and General Mortgage Bonds________. —___L___. 3,000,000 

x $3,000,000 additional 5s are pledged under the indenture securing the 
$3,000,000 First Lien & Gen. Mtge. Bonds.—V. 116, p. 522. 


Indiana Pipe Line Co.—New Director. — 
7 ante ee has been elected a director, succeeding D. M. Collett. 
—V.116, p. 728. 


Indiahoma Refining Co.—Annual Report.— 





Calendar Years— 1922. l. 1920. 
Dee SEG Sttid sea ns asencte $1,318,058 $689,732 $3,795,950 
Interest charges, &c.....----- we ain ae 453,90) 244,648 180,944 
Deprec. & depletion charges- -- - - ~~ - 649,311 1,549,112 2,596,224 
i fe Ci tdgansaenweee = esedesn . wanda 52,000 
OTe Se adlidbadedamdeen, wen - +) aeeene (6)300,000 (14)672,852 

Balance, deficit or surplus-------- sur$214,847 df$1 ,404,027 sur$293,930 


Total profit & loss surplus Dec. 31-.- $2,094,168 $1,759,351 
—V.116, p. 1282. 


International Cement Corp.—Quarterly Report.— 
Quarter ending— Dec. 31 °22. Sepi. 39°22. June 30°22. Mar.31'22. 


$1,849,311 














PE eR a Re $2,960,768 $3,083,406 $2,803,851 $2,012,039 
Less: Packages, discts. & 

SEE 519,736 567,973 513,018 318,72 
Manufacturing cost_._.. 1,192,287 1,353,280 1,239,473 894,55 
Depreciation .......--. 260,113 236,543 216,746 195,097 
Ship., sell. & adm. exp-- 487,891 418,625 429,831 343,745 

Net profit. sh $500,742 $596,985 $404,782 $259,909 
Miscellaneous income_ - - 28,983 7,286 2,100 10,360 
Int. chgs. & finan. exp-.- 28,202 25,708 29,339 32,634 

$501,522 $488 ,562 $377 ,543 $237 ,634 

Res. for Fed. taxes & P 
contingencies - - L nd, 44,444 55,633 45,000 39,815 
Net to surplus. $457,079 $432,929 $332,544 $197,820 


The net to surplus for the four quarters totals $1,420,371. This is 
equivalent to approximately $4 04 per share on the Common shares out- 
standing at Dec. 30 1922. after allowing for dividends on the Preferred stock. 

Early in January 1923 negotiations were concluded for the purchase 
of the plant and properties of Bonner Portland Cement Co., located at 
Ronner Springs, han., at a cost of $600,000, of which $400,000 was paid 
in cash, the balance, $200,000, representing bonded debt assumed. A 
new company was formed under the name of the Kansas Portland Cement 
Co. to op rate this plant. 

On Feb. 17 1923 notice was mailed to holders of $1,590,090 5-Year 8% 
Convertible Gold notes, stating that these notes would be redeemed on 
March 20 1923. As a result of this call all of the notes were — 
fcr conversio: into Common stock, with the exception of $16,000. Com- 
pany has been advised of the intention of the holders of these few notes 
to convert. 

Afior effccting the above conversions the capitalization will be: 
Subsidiary companies’ bonds, notes & stock outstanding... $559,951 
I:.ternation .| Cement Corp. 7% Pref. stock outstanding __ .$1,489,700 
International Cement Corp. Common stock (no par value) . 

NI COE SAL GCL, a ET ll 

A divid+nd of 75 cents per share on the Common stock and a dividend of 
134% on the Preferred stock were paid Dec. 30 1922, and like dividends 
were declared payable March 31 1923 to holders of record March 15 1923. 
—V.116, p. 1283, 829. 


International Cotton Mills.—Annual Report.— 
Consolidated Statement of Earnings— Years ended Dec. 31. 








1922. 1921. 1922. 1921. 
3 $ $ $ 
Gross sales__.__.x11,156,836 11,172,835) Coupon Interest on 
Selling expenses. - - 730,514 801,398 7% notes...... 310,615 330,118 
Cost of goods sold. 11,066,644 10,131,538 | Cosmos Cotton Co. 
Ha nn Ltd., deb. ret'd-. cee 27 ,000 
Oper. income _los3s640,321 239,898| LossonCan.exch = -_--.-. 51,988 
Misclinc. & credits Res. for Canadian 
REE rive 202,971 108,355 income taxes_._ . 5 adie 20,000 
—— Inventory adjusts - 510,134 
Net logs......- 437,350 sur348,253| Net earnings of J. 
Deprec. of plant, Spencer Turner 
mach.&equip.. 508,042 i Ce wees Cr.17,127 
Current int., &c. 384,599 450,015 ——_——— 
Total oper. loss. 1,640,606 1,573,078 





—  § 


x Including Stark Mills miscellaneous inventory.—V. 115, p. 766. 


International General Elec. Co., Ltd.— To Rescind Inc. 

The stockholders will vote April 12 on rescinding a resolution, adopted 
April 13 1922, authorizing an increase in the authorized capital stock 
from $20,000,000 to $25,000,000 (see V. 114, p. 1413).—V. 115, p. 2274. 


Island Creek Coal Co.—To Retire Pref.—Earnings.— 

The stockholders will vote Apr. 11 ‘‘to take such action as they may de 
termine upon with reference to amending the by-laws of the company by 
inserting in Article II. thereof a provision permitting the retirement of Pre- 
ferred shares by pares. of the same from time to time as and when au- 
thorized by the board of directors or executive committee, at a price not 
exceeding $105 per share; all stock so purchased to be canceled, and from 
time to time appropriate action to be taken in accordance with the laws 
of the State of Maine to reduce the authorized capital stock by the number 
of Preferred shares so purchased and canceled."’ 


Consolidated Income Account for Fiscal Years ended Dec. 31. 














1922. 1921. 1920. 1919. 
Coal prod.tons 2,000 lbs. $3,144,423 $3,240,993 $1,795,077 $1,731,413 
Net cearnings..........- ,357,508 4,063,101 3, a 1,749.585 
Pt ccosaegaake 4,117,173 3,843,749 3,706,592 l 647,088 
Other income........-- 384,850 195,229 190,833 97.716 
Total net income__.__ $4,502,023 $4,038,978 $3,897,425 $1,744,804 
Preferred dividends (6% 299 ‘ ‘ ; 


) ,196 99,196 99,196 99,196 
Common dividends - - ($22)2 613.556 ($7 34) 890985 ($6 14)772187 ($4)475,192 
Depreciation & depl---- 561,673 598,272 575,407 535 452 








Inc. & excess profits tax. 500,000 700 ,000 lillie ae A 
ee ces — A~ tg soe > eee 164,305 25,350 
Balance, surplus_._._.. $527,600 $1,550,525 $1,411,330 $409,614 
The profit and loss surplus Dec. 31 1922 amounted to $5,376,141.—V. 


116, p. 1185, 184 
Jones Bros. Tea Co.—Annual Report.— 











Calendar Years— — 1922. 1921. 1920. 1919. 
I oe ns oa bie iiee ent $24,174,088 $21,889,045 $22,743,098 $22,231,382 
Net profits before taxes_ 727 ,652 (appre ; 
Net profits after taxes __ 635,652 502,054 $406.383  § - =<Sses 
Res. for working capital. j§.....- # =« Seeks... |. ee ae 50,000 
Pref. dividends (7%) ..- 271,600 280,000 280,000 280,000 
Common dividends. -...(2%)200,000  ---.--- (2%)200 ,000(2%)200 ,000 

Balance, surplus--.- -- $164,052 $222,054 $15,332 $14,544 


—V. 116, p. 1185, 944. 

(M. W.) Kellogg Co., New York.—Bonds Offered.— 
Guaranty Co. of New York is offering at 98% and interest 
to yield 6.15%, $1,000,000 Ist Mtge. Sinking Fund Gold 
bonds, 6%, Series ‘‘A,”’ 
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Dated March 1 1923. Due March 1 1938. Interest payable M. & S. 
without deduction for normal Federal income tax up to 2% at Guarant 
Trust Co. of New York, trustee. Denom. $1,000c*. Redeemable all 
or part on any interest date on 60 days’ notice at 105 and interest on or 
before March 1 1928 and at 102% and interest thereafter. Sinking fund, 
commencing March 1 1925, sufficient to retire each year 5% of the total 
principal amount of bonds issued. Tax exempt in New Jersey. 


Data from Letter of Pres. M. W. Kellogg, New York, March 26. 


Company.—lIs the outgrowth of an engineering firm organized in 1900, 
roduction having been begun in 1905. Manufactures and sometimes 
nstalls various special steel products, made by a special process known 
as ‘‘forge welding’’ which has many advantages over riveting or the ordinary 
welding processes. Stills, tanks and similar equippent used in the refining 
of oil and in the chemical and paper industries, and high-pressure pipe 
lines—technically known as penstocks—for hydro-electric projects, are 
its principal products. Also manufactures piping and fittings, and builds 
radial brick chimneys. Is now constructing a new plant adjacent to 
Newark Bay. From accumulated earnings of previous years about 
$2,500,000 has already been spent on the construction of this plant. 

Purpose.—Proceeds will be used to complete and equip the new plant 
and for general corporate purposes. 

Earnings.—IiIn 1922 net income available for interest amounted to 
$374,145, or over 6 times the maximum annua! interest requirement of 
this issue. 

Assets.—Batance sheet Dec. 31 1922 (without giving effect to this 
finaucing) showed net tangible assets of $3,497,000: current assets amounted 
to $1,049,500 (inclusing $218,000 cash), as compared with total liabilities 
of $185,900. 

Orders.—Orders are already in hand for a volume of business nearly 
as large as that done in the entire year of 1922. 





(G. R.) Kinney Co., Inc.—JListing—FEarnings.— 

The New York Stock Exchange has authorized the listing of $5,598,100 
8% Cumul. Pref. stock, par $100, and 59,003 shares of Common stock, 
no par value, with authority to add $2,366,500 Pref. stock on official notice 
of issuance on conversion of outstanding 15-year 74%% Conv. Secured Gold 
Coupon notes, due Dec. 1 1936, and 997 additional shares of Common 
stock, on official notice of issuance. 


Consolidated Income Account Year Ended Dec. 31. 











1922. 1921. 

Sales, less allowances, returns & discounts: Stores, 

$12,329,985; factories, $4,176,751_--.- ace e ._$16,506,736 $17,751,793 
Less intercompany sales____.._....-. - t1entte¢ 8#8)35 eevave 

Ee seanbebedenctmas> .$13,741,966- $17,751,793 
Se ete eeetutiiddmeaorwnaneees . 9,768,810 13,506,249 

SSPUED POWEIS. oo we wccanwcccceswcececcccccsces GEialee Oh.eenaee 
Selling, administrative & general expense_-_----- 2,912,866 3,317,516 

Net operating profit.................-------- $1,060,289 $928,028 
Miscellaneous income.-..............._-------- 208 ,994 214,275 








I al enw $1,269,284 $1,142,303 
DE 6066 ccnastaieunmmernennvuroene« ia saat tonaliad 82,606 163,526 
Bad debts, less recoveries, $24,910; miscell. charges, 

$60,784 ___-- Fos By IIR SE GRRE ISS yee ae —_——— #8§=« wbedrnme 
Deduct Federal & State income tax, estimated -_-- a @6=—=Ss—“iél www 

a nena $910,983 $978,777 


—V. 115, p. 1835. 


Lone Star Gas Co., Fort Worth, Tex.— Decrease.— 

The company recently filed with the Secretary of State at Austin, Tex., 
an amendment to its charter decreasing its capital stock from $11,000,000 
to $10,675,000, par $25.—V. 116, p. 944. 


Luzerne County Gas & Electric Co.— Merger .— 
The Pennsylvania P. 8. Commission has approved the application of the 


company for the consolidation of 6 lighting and heating companies in 
Luzerne County, Pa.—V. 115, p. 994. 


(R. H.) Macy & Co., Inc.— Annual Report (Incl. Sub. Cos.) 
Earnings Years Ended— Feb. 3 1923. Jan.28 1922. 


Net ET $49,615,229 $46,671,763 
Cost of goods sold, selling, oper. & adm. exp., less 

miscellaneous earnings--------....-.-.------- 46,068,287 44,043,401 
Provision for Federal income tax______________-_- ; 328,545 











Net profit transier to surplus_---...-.-.----- $3,136,942 $2,299,816 
emma 3,549,868 1,978,007 
EEE cc er a a ,686,810 ,277,823 
Additional Federal tax reserve__________________ sahaesaiats “ 171,455 
Expenses account building alterations, &c_______ : 317,327 42,000 
Pre:nium paid on Preferred stock purchase__-_---_- bt Be eres 
Amount transferred to appropriated surplus -- - - - 7 8=—_ mw eee 
 . .  ameeneneeanccewe (7%)577,928 (7)514,500 
ETE. SSL Oe ee eer $5,488,231 $3,549,868 


Consolidated Balance Sheet Feb. 3 1923. 
Assets — | Liabilities & Capital— 
Buildings and land_________. $7,465,693 Preferred stock ,950,000 
Store fixtures & delivery equip 1,019,626 | Com. stk .(350,000 shs.no par) 12,381,854 
Long term mtge. receivable_.. 406,221) Accounts payable__________- 992,217 
Miscellaneous investments... 153,212 | Accrued salaries & expenses... 806,560 
Rs ite St I AS 1,813,460 | Res. for taxes & contingencies. 1,128,342 





U.S. Government obligations. 5,851 /095 | Mortgage payable, due 1925_- 79,000 
Marketable securities________ 250,468 | Unearned discounts__-—-—-- ane 178,536 
Miscell. loans & debit balances 269,011) General surplus______.______ 5,488,231 
Inventories ete iy OA ee. 6,934,961) Appropriated surplus__-_-_-__-- 300 ,000 
Prepaid expenses___________- 140,991 

Good-will _......._._.._.__. x7,000,000 Total (each side)________- $31,304,740 





x At rate paid for a one-half interest in 1914.—V. 115, p. 2387. 
Magnolia Petroleum Co.—Annual Report.— 





Calendar Years— 1922. 1921. 1920. 1919. 
Gross earnings______ _--- $46,577,128 $55,139,890 $72,643,640 $49,819,657 
Exps., depr. & deple’n__ 40,105,118 44,913,430 49,486,452 40,453,684 

Net earnings--- _ __- $6,472,010 $10,226,460 $23,157,188 $9,365,973 


The balance sheet of Dec. 31 1922 shows total assets of $206.555.154 
against $190,858,322 in 1921. This includes property account, $137.385.- 
980; current assets, $50,859,759 (notably cash, $2,265,683, and inventories, 
$28,783,050). Offsets include, with other items, current liabilities, $5,188.- 
481 (notes and accounts payable $4,294,756, against $7,691,237 on Dec. 31 
1921), and outstanding securities, viz.: Ist M. bonds, $8,588,000; capital 
stock (joint stock association, unincorporated) issued and pene Bene coy 
$180,000,000; which includes $23,300 of fractional stock dividend warrants: 
and also undivided profits, $12,468,011, against $17,082,471 on Dec. 31 
1921.—V. 116, p. 1186. 


marconi’s Wireless Telegraph Co., Ltd., London.— 
1e London Stoc xchange has granted an official quotation to £1,500,- 
000 64% % Conv. 10-Year Ist Debenture stock.—V. 116. p. 185 























Marland Oil Co. (Del.).— Annual Report.— 
pe Calendar Years— 1922. 1921. 1920. 
Pe GE eeewcsccoccecccccees $17,511,343 $8,883,608 $9,326,943 
Operating expenses, &c_______._.__- 9,643,359 5,997,085 3,864,709 
SE $7,867,984 $2,886,523 462,234 
Other income... .----------------- 224,140 119,036 856 B14 
I $8,092,124 $3,005,559 $5,618,748 
Cl icitntnneteweranaanten 96,883 618,434 276,133 
Inventory adjustment......-...-.-. 9 _____- es = ~shese 
Depreciation & depletion reserve, &c_ 3,065,611  _..... —.-.-- 
PE bcs cendecdcodencsocus er. —s i aemadend . . cad | 
| 
Balance, surplus--_-_-.._._.____- $2,306,692 $1,563,424 $5,342,615 | 


—V. 116, p. 1283, 1186. 


Mercantile Stores Co., Inc.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until Apr. 9 
receive bids for the sale to it of 15-Year 5% Debenture bonds and bond scrip 
certificates dated Dec. 31 1918, to an amount sufficient to exhaust $1,300,- 
000 now in the sinking fund, and at a price not exceeding par and int.—V. 


116, p. 1283. im § 


Mercer Motors Co.—Capital Readjustment Plan.—The 
committee representing holders of 4-Year 7% Sinking Fund 
Collateral notes (see below) in conjunction with a com- 
mittee of stockholders, has adopted and approved a plan 
for readjustment of debt and capital. In 1921 a plan put 
forth by the bank and merchandise creditors was adopted. 
The creditors then received the present 7% Coll. Trust 
notes up to 80% of their claims and 20% incash. This plan 
also separated the company from the Hare’s Motors, Inc. 
(see V. 113, p. 632, 1258). A circular by the committee says 
in substance: 


In brief. the plan provides that noteholders shall have the option (a) of 
receiving shares of new Class A stock, provided for in the plan, on the basis 
of 109 shares of new Class A stock for each $1,000 of notes, or (5) of receiv- 
ing $200 cash and 50 shares of new Class A stock for each $1,000 of notes, 
or a proportionately less amount in case of notes of smaller denomination. 

At the time of assenting to the plan, noteholders must elect one of the 
above mentioned options. In addition to any shares of Class A stock, the 
noteholders sha]] retain an interest in any proceeds of the sale of the capital 
stock of Simplex Automobile Co., Inc., which is now pledged as collateral 
security behind the notes, if and when such sale can be made. 

rhe assent of the noteholders and the consummavion of the plan are con- 
tingent upon the stockholders subscribing for sufficient Class A stock at 
the price of $4 per snare to net the company approximately $400,000 in 
cash for additional working capital, over and above the casa requirements 
which may arise from the exercise of option (0) by any noteholders. There 
has been no definite agreement by the stockholders to raise the required 
additional cash, but stockholders, whose interests are primarily involved, 
are being afforded an opportunity to do so. 

The balance sheet shows that the interests of the noteholders at present 
are extremely precarious and that on forced liquidation, such as would re- 
sult from receivership or bankruptcy, noteholders could not expect a re- 
turn anywhere near as favorable as under the plan. If the same cannot 
be promptly consummated receivership or bankruptcy seems inevitable. 
Assents to the plan vill be accepted ~ to April 15. 

Noteholders’ Commiitee.—Joseph A. Bower, Chairman; John B. Judkins, 
W.G. himball, Chauncey H. Murphey, Rumsey W. Scott, Edward C. 
Stokes, with M. R. Blish, Sec., 100 Broadway, N. Y. City. 

Committee Representing Holders of Common Stock.—George P. Smith, 
Chairman; R. N. Barnum, A. C. Fiske, Ernest Du Pont Meyrowitz, Alex- 
ander Low. 

M. R. Blish, Secretary of committees, 100 Broadway, N. Y. _ agent 
of committees, Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City; 
a ar for notes, United States Mortgage & Trust Co., 55 Cedar St., 
N.Y City. 


Digest of Plan for Readjustment o {Debt and Capitalization Dated 
Feb. 15 1923. 


Objects of the Plan.—(1) To relieve company of present heavy burden 
of fixed charges and (2) to furnish company with additional! working capital. 
New Class ‘‘A’’ Stock.—Certificate of incorporation is to be amended 
so as to authorize the issuance of 100,000 shares (par $4) Class ‘‘A’’ stock 
(authorized 250,000 shares), which shall be subscribed for by the Common 
stockholders and others at $4 per share, for the ‘ a of raising approx- 
mesey Ors of additional working capital. 
eduction 0 


Fized Charges.—To reduce existing heavy fixed charges, 
holders of 4- 


ear 7% Sinking Fund Collateral notes shall have the options 
stated below. The cash requirements which will arise from the exercise 
of option (6) by the noteholders are to be met by subscriptions by stock- 
holders for Class ‘‘A’’ stock at $4 per share, in addition to the subscriptions 
by stockholders for the purpose of raising about $400,000 additional work- 
mg, capetel. 

hen Plan Is to Become Operatire.— Plan shall not become operative un- 
less sufficient Class ‘‘A’’ stock has been subscribed and paid for to provide 
$400,000 additional working capital and to meet the cash requirements 
arising from the exercise of the option by any of the noteholders and unless 
substantially all noteholders have assented thereto. 

Terms of Class ‘‘A’’ Stock.—Class ‘‘A"’ stock (par $4 per share) shall be 
entitled to dividends of 50 cents per share in any year before any dividends 
are paid on the Common stock. Dividends cumulative after Jan. 1 1928. 
After payment of 50 cents per share on the Class ‘‘A’”’ stock in any year, 
the Common stock shal! be entitled to dividends of 50 cents per share in 
such year, and thereafter the Class ‘‘A”’ stock and the Common stock shall 
be entitled to participate equally, share for share, in all dividends in excess 
of 50 cents per share in any such year. Class ‘‘A’’ stock shall be preferred 
on liquidation of company or sale of substantially all of its assets to the 
extent of $10 per share and cumulative dividends before any distribution 
is made on the Common stock. Convertible at any time into Common 
stock on the basis of 2 shares of Common for one share of Class ‘‘A”’ stock. 
Class ‘‘A’’ stock shall have full voting rights, to the exclusion of the Com- 
mon stock, so long as divs. of less than $1 per share per annum are paid 
on the Class ‘‘A’’ stock outstanding, but while dividends of at least $1 per 
share per annum are paid on the Class ‘‘A’’ stock, the Class ‘‘A’’ stock and 
the Common stock shall have equal voting rights. 


Provision for Existing Debt and Stock. 


(1) 1st Mtge. 8% Sinking Fund Gold Bonds, of which about $450,000 are 
now outstanding (less $3,485 in sinking fund), shall remain unchanged. 

(2) 4-Year 7% Sinking Fund Collateral Notes of the company who assent 
to the plan shall have the option either (a) of enenes their notes (for 
150,000 shares of Class ‘‘A’’ stock) on the basis of 100 shares of stock for 
each $1,000 of notes; or (b) on the basis of $200 in cash and 50 shares of 
Class ‘‘A’’ stock for each $1 ,000 of notes, or a proportionately less amount in 
case of notes of smaller denominations. In addition to any shares of Class 
‘‘A’’ stock, the noteholders shall retain an interest in any proceeds of the 
sale of the capita] stock of Simplex Automobile Co., Inc., which is now 
pledged as collateral security behind the notes, if and when such sale be 
made. [The property and equipment of the Simplex Automobile Co. 
was reported sold late in 1922 to the Crane Simplex Co.; V. 115, p. 2804.] 

(3) Outstanding Common Stock and V. T.C. Representing Common Stock .— 
Outstanding Common stock shall remain as it now is, subject to the rights, 
privileges and preferences of the Class ‘‘A’’ stock. The present Common 
stock voting trust is to be dissolved and the voting trust certificates ex- 
changed for shares of Common stock. Holders of record of Common stock 
Apr. 6 will be given the right to subscribe to 1 share of new Class ‘‘A’’ stock 
(par $4) for each 2 shares of Common stock held, and such stockholders 
shall have a further opportunity, subject to allotment, to subscribe to 
additional Class ‘‘A’’ stock. The subscription price ($4 per share) shall be 
payable in three installments of 50% on May 1, 1923, 25% on May 15 1923 
and 25% on June 1 1923. Applications for additional subscriptions can 
be made at any time at the office of Irving Bank-Columbia Trust Co., 
60 Broadway, N. Y. City. 


Balance Sheet Dec. 31 1922. 


Assets— Actual. Adjusted.| Liabdilities— Actual Adjusted. 
Land, bldgs., &c__ $986,157 $986,157) First Mtge. 8s_._.. $450,000 $450,000 
Pats., gzood-will,&c. l 1|4Yr. 7% notes... 1,495,475 2. 
ROR es 30,383 430,382 Acer’d interest. _- — Se 
Acc’ts & notes rec. 19,120 19,120, Trade creditors. _- 135,961 135,961 
Inventories _____- 616,601 616,601 Other curr. assets. 93 ,907 ,922 
Cash with trustees 3,484 3,484 Reserves _______. 400 ,600 381,029 
Deferred assets__- 8,168 RD EEE =—lCic Fl ee 

Class “‘A”’ stock__ age 1,000,000 





Total (each side) --$1,663,913 $2,063.913|Common stock... see “x” tyl 


x Deficit represented by 200,000 Common stock, no par value.” <® 
y Represented by 200,000 shares Common stock of no par value, based 
on good-will valuation. 


[The voting trustees, Chauncey H. Murphy, George P. Smith and 


Robert L. Kinne, have notified the holders of voting trust certificates of 
their intention to terminate the voting trust agreement on March 30 1923. 
Holders of voting trust certificates may obtain from the depositary, New 
York Trust Co.,certificates of Common stock of the company to the amounts 
called for by their respective certificates.}—V. 115, p. 2801. 
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Middle West Utilities Co.—Capital Increased, &c.— 

The stockholders on Mar. 27 increased the authorized Prior Lien stock 
from $20,000,000 to $30,000,000, the authorized Preferred stock from 
$20,000,000 to $30,000,000, and the authorized Common stock from 
200,000 shares, no par value, to 300,000 shares, no par value. 

It is reported that negotiations have been completed whereby the com- 
pany will take over the Jeffersonville (Ind.) Water, Power & Light Co. 

B. E. Sunny, Chairman of the Illinois Bell Telephone Co., has been 
elected a director, to succeed the late Frank Baker; John F. Gilchrist, 
Vice-President of the Commonwealth Edison Co., hsa been elected a mem- 
ber of the executive committee.—V. 116, p. 1059, 1173. 


Midvale Co.—Incorporated.— 

A company of the above name was incorporated in Delaware March 28 
last with an authorized capital of 200,000 shares of no par value. This 
company, it is understood, has been yw? to operate the Nicetown 
plant of the Midvale Steel & Ordnance Co., which was not included with 
the property sold to the Bethlehem Steel Corp. 


Monatiquot Rubber Works Co.—Name Changed.— 

The company has changed its name to the Stedman Products Co. 

The regular quarterly dividend of 124° has been declared on the Pref. 
stock, payable April 2 to holders of record March 24.—V. 115, p. 768. 


Morris & Co.—Merger with Armour & Co.— 
See under Armour & Co. above.—V. 116, p. 1284. 


Morris & Somerset Electric Co.— Merger .— 
See Central Jersey Power & Light Co. above.—V. 116, p. 1284. 


National Cloak & Suit Co.—WNotes Called.— 

All of the outstanding $4,500,000 10-Year 8° Conv. Sinking Fund Gold 
notes, dated Sept. 1 1920, have been called for redemption April 14 at 
106% and interest at the Irving Bank-Columbia Trust Co., trustee, 60 
Broadway, New York City.—V. 116, p. 1187. 


National Department Stores, Inc.— Listing.— 

The New York Stock Exchange has authorized the listing of $5,000,000 
7% Cumul. Ist Pref. stock, par $100. and 300,000 shares of Common 
stock, no par value. Compare V. 116, p. 523, 624, 1060. 


National Leather Co., Boston.—Annual Report.— 

Sales during the year 1922 amounted to slightly more than $28,500,000, 
es with a little over $23,500,000 in 1921. 

The balance sheet of Dec. 31 1922 shows total assets of $33,478,257 
(against $34,993,879 Dec. 31 1921). This includes, with other items, 
cash, $1,038,856; inventories, $15,302,696, and accounts and notes re- 
ceivable, $3,488,086. Offsets include, with other items, notes and accounts 
payable, $2,276,608 (against $2,480,122 on Dec. 31 1921) and outstanding 
securities, viz.: 5-Year 8% Gold notes, $10,000,000; Preferred stock, 
eat mat vg Common stock, $7,500,000, and also p. & 1. surplus, $153,559 

against $1,458,952 on Dec. 31 1921).—V. 114, p. 1403. 


National Plate Glass Co.— Notes Called.— 

All of the outstanding 6% Serial Gold notes, Series D, E, F, G and H, 
have been called for redemption July 1 at 101, 101%, 102, 102% and 
103 and interest, respectively, at_the Bankers Trust Co., trustee, 16 
Wall St., N. Y. City.—V. 110, p. 876. 


Neild Mfg. Corp.—Bonds Called.— 
All of the outstanding Ist Mtge. 20-Year 5% 1st Mtge. bonds dated 
Nov. 1 1910 have been called for redemption May 1 at 105 and int. at 


the New Bedford Safe Deposit & Trust Co., 61 William St., New Bedford, 
Mass.—V. 115, p. 2912 


Nevada-California Electric Corp.—Bonds Offered.— 
Spencer Trask & Co. and Blyth, Witter & Co., New York, 
are offering $1,500,000 6% 1st Lien Gold bonds, Series ‘‘B,”’ 
of 1920 and due 1950, at 96 and interest, to yield over 6.30%. 
(See advertising pages.) 


Data from Letter of Pres. E. S. KassJer, Denver, Colo., March 26. 

Company .—System is engaged in generating hydro-electric power on the 
eastern slope of the Sierra Nevada Mountains and in transmitting such 
power over the longest transmission system in the world, extending through- 
out southwestern Nevada and the entire eastern section of California 
from the middle of the State south to the Mexican line. The system 
operates 8 hydro-electric plants having a total installed generating capacity 
of 68,420 h. p., together with supplementary steam plants which bring 
the total generating capacity up to 79.920 h. p. Further development of 
water rights now owned or controlled will, it is estimated, adequately 
provide power requirements for many years to come. The main hydro 
electric developments are on Bishop Creek in Inyo County, Calif. These 
developments are among the best examples of true hydro-electric con- 
servation to be found to-day, the water passing consecutively through five 
generating plants with their connecting Pi e lines, the discharge from 
one plant being immediately caught up and delivered to the next. 

Security.—Secured by pledge of $14,106,000 6% bonds of subsidiaries 
of which $5,675,000 are direct Ist Mtge. bonds and $8,431,000 Ist & 

ef. Mtge. bonds) and $17,802,400 (over 99%) of their capital stocks. 

Earnings .—Earnings applicable to interest charges in each of the five 
years ended Dec. 31 1922, were equal to more than twice the interest 
requirements of the total secured debt of such years. 

Purpose.—Proceeds will provide for the retirement of 10-Year 8% 
notes due 1930 called for redemption May 1 at 103.—V. 116, p. 1060, 831. 


New England Co. Power System.—Annual Report.— 
Earns. for Cal. Years— 1922. 1921. 1920. 1919. 
Gross earnings. ________- $5,880,436 $5,412,780 9 90987 $4,218,968 








Oper. expenses and taxes. 3,880,425 4,076,461 237 2,706,880 

Net earnings________- $2,000,011 $1,336,319 $1,676,207 $1,512,088 
Bond interest___________ 605,888 551,511 94,060 485,829 
Other interest__________ 377 ,069 319,192 18,879 278,897 
Preferred dividends. -_-_-- 520,739 422,556 359.895 319,167 
Second preferred divs__.. 108,800 108,800 108,800 108,800 

Balance, surplus-_-_-_-_-_- $387,515 def$65,740 $394,573 $319,396 


—V.116, p. 1284. 
New Jersey Zinc Co.—Usual Dividend of 2%.— 


The regular quarterly dividend of 2% has been declared on the stock, 
payable May 10 to holders of record Apr. 30. On Jan. 10 last the company 
paid an extra dividend of 2%. (Compare V. 115, p. 2913.)—V. 116, p. 524. 

North American Co.—Date of Annual Meeting.— 

The stockholders have voted to change the date of the annual meeting, 


commencing with the year 1924, to the first Wednesday in April. See 
also V. 116, p. 1285. 


North American Provision Co.—New 
Acquire Morris & Co.— 
under Armour & Co. above. 


Northern Redwood Lumber Co.—Bonds Called.— 

Sixty-two ($62,000) Ist Mtge. bonds dated Apr. 1 1920 have been called 
for redemption Apr. 1 at 101 and int. at the Detroit Trust Co., trustee, 
Detroit, Mich.—V. 111, p. 799. 

Ohio Brass Co., Mansfield, O.—/ztra Dividend.— 

An extra dividend of $1 per share has been declared on the Common 
stock, no par value, in addition to the regular quarterly dividend of $1 per 
share, both payable April 14 to holders of record March 31.—V. 116, p. 1188. 

Oriental Development Co.—Bonds Offered.—National 
City Co. is offerin;s at 92 and int., to yield about 6.62%, 
$19,900,000 External Loan 30-Year 6% Gold Debenture 


Co. Formed to 


bonds. Dated March 15 1923. Due Mareh 15 1953. 
Non-eallable. Unconditionally guaranteed by the Imperial 


Japanese Government as to principal and interest by en-_ 


dorsement on each bond. (See advertising pages.) 





—— 


Interest payable M. & 8. Denom. $1,000 and $500 c. Principal and 
interest payable in U. 8. gold coin in New York at National City Bank, 
New York, fiscal agent, and also collectible, at the option of the holder, in 
London, in poses sterling, through National City Bank, or in Tokyo, in 
yen, through the Internationa] Banking Corp., in each case at the current 
buying rate of the collecting office for sight exchange on New York. Com 
pany will covenant that principal and interest will be payable without deduc- 
tion for any Japanese taxes, present or future, and shall be paid in time of 
war as well as of peace, irrespective of the nationality of the holder or 
owner, and without any declaration as to citizenship. Bonds of this loan 
are part of an authorized issue of debentures, all of which debentures are 
secured by a floating First Lien or charge on the assets of the company. 

Company agrees to pay to the fiscal agent, in equal semi-annual] install- 
ments, $500,000 per annum during the first five years, and $300,000 per 
annum during the remaining term of the loan. Such moneys will be applied 
to purchase bonds in the open market, if obtainable, at not exceeding 100% 
and interest. Any moneys not so applied during the six months’ period 
following the date of payment will be credited toward the payment of the 
next succeeding installment. 

Listing.—Application will be made to list bonds on N. Y. Stock Exchange, 
Data from Letter of President Eizo Ishizuka, Tokyo, Japan, March 24- 

Company .—Organized in 1908 under Japanese laws for the purpose, 
principally, of developing the latent resources of the Province of Chosen 
(Korea), now comprising an integral part of the Empire of Japan, by the 
improvement and irrigation of agricultural lands, the settlement of immi- 
grants thereon, the making of loans to municipalities, industrial enter- 
prises, farmers, &c. Its field of operation now includes Manchuria, Mon- 
golia, South Sea Islands, Singapore and the Straits Settlements. The 
operations of the company are under the control of the Imperial Japanese 
Government, which originally subscribed for and still holds 60,000 shares 
of the company’s stock and appoints its president and other important 
officials, in accordance with the terms of the company’s charter. 

Purpose.—Proceeds will be used to redeem yen 15,000,600 ($7,500,000) of 
debentures now outstanding, to retire yen 10,000,000 ($5,000,000) of bank 
loans, and the balance to aid in the development of the company’s business 
in Japan and its colonies, principally Korea, for economically productive 
purposes. 

Property and Business.—A large proportion of the business of the com- 
pany, closely resembles that of the Farm Loan banks in the United States 
and of the Mortgage banks in many other countries. The bonds of these 
institutions are generally considered among the soundest investments in 
their respective countries. Loans made by the Oriental Development Co. 
to settlers, corporations and municipalities must be redeemed within 30 
years. Loans on real estate shall not exceed two-thirds of its value as 
appraised by the company. 

The operations, in accordance with company’s charter, may be classified 
under three main heads: (1) Ownership, improvement and settlement of 
land, including irrigation, afforestation and the procurement and distribu- 
tion of immigrants; (2) making of loans to municipalities, industrial enter- 
prises and settlers as a further aid to the development of the country; (3) 
investments in banking and agricultural corporations formed to aid business 
in the territory included within the company’s sphere of operations, and in 
sup lying settlers with agricultural implements, live stock, fertilizers, 
seed, &c. 

Among the assets, the land owned by the company, amounting to 253,272 
acres, together with improvements, excluding buildings, represented an 
investment March 31 1922 of $9,996,363 and a present estimated value of 
approximately $50,000,000. This land with improvements, including build- 
ings, is carried in the balance sheet as of Feb. 22 1923 at only $15,814,694. 


Capitalization Outstanding Feb. 22 1923 (Adjusted to Incl. Present Financing). 
Capital stock, fully paid, $10,000,000; 50% paid, $7,500,000; 





total paid up capital.............-.-.-.-- REE EET. $17,500,000 
6% Debenture Loan of 1923 (this issue)__.__._________------ 9,900, 
5% Debenture Loan of 1913 (French issue Fes. 33,026,000)__. 6,375,675 
Internal debenture loans______________- LAE ern 57 ,087 ,800 


The only loan of the company to be presently outstanding which will bear 
the guarantee of the Imperial Japanese Government, other than this 6% 
issue of 1923, is a French 5% loan originally issued for 50,000,000 francs 
{$9.652 500) and outstanding Feb. 22 1923 to the amount of 33,026,000 
rancs ($6,375,675). The internal debenture loans are not guaranteed 
The French loan was issued in Paris in 1913 on a 5.22% basis and has sold 
at average prices to Dec. 31 1922 to show an average annual yield of 5.85%. 
The bonds were quoted in Paris, Feb. 22 1923, to yield 5.21%. 


Earnings Years Ended March 31. 


Gross Operating Nel Interest 

Earnings. Expenses. Earnings. Payments. Surplus. 
DD thedcnumaiia $1,032,265 $511,341 $520,923 $234,590 $286,333 
PP ocesesasane 1,431,119 522,366 908 ,752 495,255 413,498 
Sl 6d wt mwmacwus 1,465,403 518,038 947 365 422,014 525,350 
EE 4,113,500 1,278,508 2,834,992 1,261,091 1,573,901 
a _ 5,921,592 2,539,008 3,382,584 1,917,274 1,465,310 
ee 6,679,865 2,323,318 4,356,547 2,127,961 2,228,586 
8,916,949 2,288,244 6,628,705 3,778,706 2,849,999 
1923 (estimated)_ 9,549,778 2,191,359 7,358,419 4,469,631 2,888,788 


Condensed Balance Sheet Feb. 22 1923 (Excluding Present Financing), 


Assets— Liabilities— 
Land owned, with impts., ‘Capital stock paid in__-~~$17,500,000 
incl. buildings -- ~~~ ~~ $15,814,694| Bonds outstanding --_ - - 70,978,331 


Loans due from munici- | Bank loans, deposits, &c_. 12,338,049 
palities, &c 60,400,148 | Miscellaneous liabilities. 1,374,570 
Shares & debens. owned. 11,712,567 | Surplus and reserves- - - - 4,495,236 


 _ ei pEEE ann 15,504,332 | ape an 
Total (each side) ___.$106,686,186 





Other miscell. assets____ 3,254,445 | 

Park Row Building, N. Y. City.—Bonds Offered.—A. 
B. Leach & Co. are offering at 99% and interest to yield 
about 6%, $2,700,000 Ist Mtge. 20-Year 6% Sinking Fund 
Gold loan (see advertising pages). 


Dated April 1 1923. Due April 1 1943. Interest payable A. & O. 
at the Irving Bank-Columbia Trust Co., New York, trustee. Denom. 
$1,000 and $500c*. Redeemable all or part on any interest date pen 
30 days’ notice at 105 during first 10 years, and thereafter at 105 less 
4% for every year expired, and accrued interest. Interest payable 
without deduction of normal Federal income tax up to 2%. 

This loan is secured by a first mortgage on the land and buildings owned 
in fee and known as Park Row Building and No. 3 Park Row, N. Y. City. 
The assessed valuation of these properties for taxation in 1922 was $3,- 
265,000; the properties were appraised in March 1923 by Charles F. Noyes 
Co. at $4,190,000 and by Joseph P. Day, Inc., at $4,310,000. | 

The building is of fireproof and approved modern construction. 380 
ft. in height, with 27 stories in the main structure and 2 additional stories 
in the towers. Building at No. 3 Park Row is an office building of modern 
construction 8 stories in height. 'The rentable space in both buildings 
aggregates 203,630 sq. ft., practically all of which is rented. | 

The earnings for the calendar year 1922 from these properties were as 
follows: Revenues, $623,165; operating expenses, taxes, ins. and maint., 
$297,092; net income available for interest and Federal taxes, $326,072 
Annual interest charges on this loan amount to $162,000. 


Pennsylvania Coal & Coke Corp.—/ndebtedness.— 

The stockholders will vote Apr. 5 on increasing the indebtedness from 
nothing to $525,000, the indebtedness to consist of purchase money obliga- 
tions and mortgages, for part of the consideration for purchases of Rropesy 
from the Clearfield Bituminous Coal Corp. and the Carroltown Coal Co. 
—V. 116, p. 832, 420. 


Philadelphia Electric Co.—Conversion of Stock.— 

The Philadelphia Stock Exchange last week listed $6,543,650 additional 
Common stock, reported issued account of conversion of 36,543,650 8% 
Cumul. Pref. stock canceled, making the total amount of Common stock 
listed at March 24, $36,632,525, and reducing the amount of Pref. stock 


listed to $8,360,900.—V. 116, p. 624. 


Pierce Arrow Motor Car Co.—New Directors.— 

G. M. Dahl of New York and Lewis G. Harriman, J. H. McNulty, 
Roland L. O'Brian, Albert D. Sikes and Carlton M. Smith, all of Buffalo, 
N. Y., have been elected directors.—-V. 116. p. 1285. 

Piggly Wiggly Stores, Inc.—Ezchange Gives History of 
Piggly Wiggly Incident.— 

The full report of the New York Stock puenenes on the Piggly "i ly 
incident is given under ‘‘Current Events’ above. ee also V. 116, p. 1 5B. 
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» Philadelphia & Camden Ferry Co.——Smaller Dividend .— 
A quarterly dividend of 4% has been declared on the outstanding $1 ,968,- 
750 Capital stock, par $50, payable April 10 to holders of record March 26. 
A tents dividend of 6% was paid Jan. 10 last, while in July and October 
1922 quarterly dividends of 5% each were paid. The company also on 
Dec. 30 last paid a special dividend of $10 per share.—-V. 116, p. 84. 


Pittsfield Electric Co.— Stock Authorized.— 

The Massachusetts Department of Public Utilities in Feb. last authorized 
the company to issue 1,250 additional shares of capital stock, par $100. 
See V. 116, p. 525. 


Pittsburgh Coal Co.—Dividend—New Officer, &c¢.— 

The directors have declared a quarterly dividend of 1% on the Common 
stock, par $100, payable April 25 to holders of record April 9. <A quarterly 
dividend of like amount was paid Jan. 25 last; this was the first distribution 
made on the Common stock since July 1922, when 1%% was paid. 

F. J. Lemoyne, formerly Secretary, has been elected Vice-President in 
charge of finance, succeeding F. M. Wallace. George B. Taylor, Henry 
Oliver Rea and Peter Reiss have been elected directors to fill vacancies on 
the board.—vV. 116, p. 1171. 


Pond Creek Coal Co.——Final Report. 
The final report of the company as of March 16 1923 says in brief: 
Following the collection of the proceeds realized through the sale of the 
company's mining properties to the Ford Motor Company, a dividend of 
35 per share was declared payable March 1 1923. In accordance with the 
authorization of the stockholders to liquidate the company and thereafter 
dissolve it, the directors, after making reservations for all liabflities and 
liquidating expenses, have declared a final dividend in liquidation of $10 
per share payable on or after April 2 1923, upon delivery of stock certifi- 
cates to First National Bank, Boston, or Chase National Bank, New York. 
Balance Sheet March 16 1923. 
Liabilities 
| jst. M.6s due June 1 1923 
Int. accr. on bonds to March 
16 1923 — 
$172,010. Accts. payable & res. for liqui 
1,744,809 dating exp. & econting. 
Res. for Fed. taxes 
Capital stock & surplus. . 


Assets. 

Cash in hands of trustee for 

payment of Ist Mtge. 6% 

bonds at maturity June 1 

1923 (incl. $5,010 int.)___- 
Cash on hand & in banks_. 
4th Lib. Loan bonds (par $1, 

000 ,O00) _ - . ‘enhanc 
Notes & accounts receivable 2,339 ER 
Int. accr. on Lib. bonds, &c_. 19,426 Total (each side) - _ $2,917,314 

x For period to Dec. 31 1921, $64,295: for year 1922 (Mar. 15 install- 
ment paid) $358,774: for vear 1923, $5,450. y Capital stock (par $10), 
$2,129,200; paid in surplus, $3,262.950; earned surplus, $4,189,250; total 
$9 .581,400. Dividends in partial liquidation paid March 1 1923, 
$7 452,200. On March 16 1923, the directors declared a final dividend in 
liquidation of $10 per share payable on or after April 2 1923, upon delivery 
of stock certificates to First National Bank, Boston, or Chase National 
Bank, New York.—V. 116, p. 1189. 


Pure Oil Co., Columbus, O.—Purchase—Earnings.— 

Negotiations have just been closed by the company for the purchase from 
the United States Shipping Board of two ocean-going vessels of 10,000 tons, 
with a capacity for 75.900 barrels of oil each. The delivery is to be made 
April 1. This acquisition gives the company a fleet of three large sea- 
going tankers, the other one having been purchased a few months ago. 
To sponsor the ownership and operation of the fleet, the Pure Oil Steamship 
(o. was organized some time ago under the laws of Delaware. 

The New York Stock Exchange has authorized the listing on or after 
March 31 of $10,770,500 additional Common stock, par $25 each, on 
official notice of issuance in exchange for outstanding Common stock 
of the Oklahoma Producing & Refining Corp.. making the total amount 
ay for $82,230,875. 

he stock is to be issued in exchange for $21,541,000 Common stock 
of Oklahoma Producing & Refining Corp. of America on the following 
basis: For each 10 shares of Oklahoma Common stock (par $5) 1 share 
of Pure Oil] Co. Common (par $25) and for Oklahoma Common in less 
than multiples of 10, a fractional warrant will be issued, which shal] not 
be entitled to receive dividends and shal] not bear interest. 

A consolidated statement of income for the 8 months ended Noy. 30 
1922 shows: Gross earnings, $48,621,116; costs & operating expenses, 
including ordinary taxes, $42,074,784: net operating earnings, $6,546,332. 
Deductions, including depreciation, interest on serial notes and bonds, and 
discount on serial notes, $1,160,972; net surplus income, $5,385,359. 
Preferred dividends, $1,057,198: Common dividends, $2,579,501: balance 
91,748,660, and a total surplus Nov. 30 1922 of $44.307,269.—-V. 116. p. 


$167,000 
2,923 


189,793 
. x428 399 


978,729 . ¥2,129,200 


Radio Corp. of America.—-Annual Report .— 
Earnings—Calendar Years— 1922. 1921. 
Gross income from operations._--.___._....-.-.$14,830,856 $4,160,844 

Deduct—Gen. oper. & admin. exp., deprec. and 
cost of sales inten diated ale .. 12,126,465 3,762,231 
$398 ,613 
28,187 


$2,704,392 


eee Kee re aa 270,187 : 


__x$2,974,580 $426,800 





Other income... --. 





Net income for year 


x Applied as follows: (1) reserve for amortization of patents, $2,480,576; 
(2) reserve for Federal income tax, $270,000; (3) proportion of organization 
expense written off, $224,004.—-V. 116, p. 1286, 1062. 

Raven Run Coal Co., Phila.—Bonds Offered.—Brown 
Brothers & Co. in Jan. offered at 97% and int. $700,000 


Ist (closed) Mtge. 6% Sinking Fund Gold bonds. 
lar shows: 


Dated Jan. 1 1923. Due Jan. 1 1943. Denom. $1,000c*. Callable 
all or part on any int. date on 60 days’ notice at 102% and int. Interest 
payable J. & J. without deduction of the normal Federal income tax not 
exceeding 2% Free of Penn. 4-mills tax. Fidelity Trust Co., Philadel- 
phia, trustee. 

Capitalization— 

First Mortgage 6s, 1943 (this issue) | 
Capital steck (par $50) 1,500,000 1,245,100 

Company.—Incorp. in Pennsylvania. Owns in fee about 1,121 acres of 
anthracite coal lands near Mahanoy City, Schuylkill County, Pa., served 
by the lines of the Philadelphia & Reading Ry. These lands are leased to 
exhaustion to Raven Run Colliery Co., which owns all mining machinery 
and equipment and will erect a new electrically-equip steel breaker 
Upon agen gosee~ of the new breaker it is estimated that the property will be 
capable o procacmns about 300,000 tons of coal per annum. 

Security.—Secured by a first closed mortgage on the coal lands described 
above, subject to the lease above mentioned. As long as the lessee com- 
plies with the requirements of the lease the mortgage is a first lien on the 
payments, rentals and royalties due and to become due under the lease, 
the minimum payments required by which are more than sufficient to cover 
maximum interest and sinking fund charges on this issue of bonds. In 
case of default wy the lessee the mortgage attaches to all mining equipment 
installed by the lessee, the total cost of which will be about $1,730,000. 

Sinking Fund.—Mortgage provides a sinking fund of 20 cents per ton of 
all coal mined from the property, operating from Jan. 1 1923, with minimum 
semi-annual payments at a rate sufficient to retire all bonds at or before 
maturity at not to exceed 102% and interest. 

Earnings.—With a production of onty 180,000 tons per annum, it is esti- 
mated that Raven Run Colliery Co. will be able to meet all the conditions 


of the lease and completely amortize all its present and probable future in- 
vestment in mining equipment. - 


Republic Motor Truck Corp.— Sale.— 
Upon the petition of the receiver, the Security Trust Co., the Federal 


Court has ordered the sale of the assets May 3.—V. 116, p. 421. 

Republic Rubber Corp., Youngstown, O.—Reorgani- 
zation Plan.—The different committees named below have 
approved a reorganization plan prepared by the reorganiza- 
tion committee. 


Any creditor of the old companies whose claim has been allowed by the 
receiver or, if a commitment claim, shall have been filed with the specia 


A circu- 


Authorized. Outstand’g. 
$800 ,000 $800,000 





Master, desiring to participate in the plan, may become a party therete 
by depositing an assignment of such claim with the Secretary of the reorgani- 
zation committee on or before April 1. 

Holders of the Ist Pref., 2d Pref. and Common stocks may become parties 
to the plan by depositing proxies, assents and their subscriptions under 
the purchase options (below), together with payment in Youngstown or 
New York funds of 10% of the amounts of such subscriptions with Dollar 
Savings & Trust Co., Youngstown, O., on or before April | 


Digest of Reorganization Plan, Dated March 1 1923. 

New Company .— It is proposed to cause the properties of Republic Rubber 
Corp. and Republic Rubber Co. to be acquired for the benefit of depositors 
through a sale as the reorganization committee may determine, and to 
ane the properties to a new corporation to be known as Republic Rub- 
yer Co. 

Consolidated Statement of Assets of Old Companies as of Dec. 31 1922. 
Current assets: (1) Cash, $472,279: (2) Liberty bonds, $25,000; 

(3) accounts receivable, after allowance for doubtful, 

$1,165,594: (4) inventory, $1,882,167 -$3 545,042 
Permanent assets, consisting of plant, &c., less depreciation.._. 4,250,861 
Other miscellaneous assets- 117,305 


Total current assets EPS ne ee Eee .$7 913.207 
Less—Receiver’s and sub. co's liabilities: (1) Receiver’s certifi- 

cates, due July 31 1923, $1,270,000; (2) accounts payable, 

$221,128; (3) accrued taxes, interest and royalties, $77,228.__. 1,568,357 


$6 344,850 








Balance___. 


~— -——— = -_——_—— -~——_——— = -— « 


Debt of the Old Companies—Total, $5,845,387. 
Liquidated debt, with int to date of receivership, about. $2 ,629,349 
ELE EEE SOTA SRM EERE | 27 .068 
Claims for breach of contract to take materials, about. $2,978S.- 

973: interest and carrying charges thereon to date of receiver- 
ship. about, $204,422 eee FF 
Miscellaneous claims filed but 5,583 


Capitalization of New Company. 
Authorized .xTo be Issw'd 
(1) 20-Year 7% Sinking Fund Bonds-——Secured by a 
mortgage which shall be a direct lien upon such 
of the real estate, plant, &c., of new company as 
reorganization committee may determine. Red., 
all or part, at not exceeding 110 and int. Mort- 
gage wil! contain a provision for a sinking fund 
sufficient to retire the bonds at the rate of sub- 
stantially 1-40 semi-annually by redemption or 
purchase at not more than redemption price ____$2,000,@00 $2,000,008 
(2) 10-Year 7% Sinking Fund Debentures—Red., all 
or part, at such price not exceeding 105 and int. 
aS may be prescribed. The indenture may con- 
tain a covenant against the creation of any mort- 
gage debt other than the $2,000,000 of bonds 
above mentioned, unless the debentures are se- 
cured ratably with the other securities under the 
mortgage. Indenture will also contain a pro- 
vision for a cumulative sinking fund commencing 
April 1 1924 to be applied to red. or purchase of 
debentures at not more than red. price_-__. _ 4,900,000 4,800 008 
(3) Capital stock (no par value) oe _50,000 shs. 41,000 shs. 


x The amount of securities to be issued is the approximate in each case. 
The bonds and debentures delivered to creditors as hereinafter provided 
will bear interest from April 1 1923; those eee by stockholders upon 
the offering hereinafter provided for will bear interest from the date for 
which payment of the final installment of stockholders’ subscriptions 
is called. 
Treatment of Debt and Purchase Option of Stockholders. 

Receiver’s Obligations, &c.—The receiver's certificates, the prior lien of 
which is continued, together with the receiver's other obligations, including 
expenses of the receivership, and the preferred debt will be assumed by the 
new company, it being intended that the new company shall apply toward 
their payment the proceeds of the new securities to be paid toit. The new 
company will also contribute $40,000 toward the expenses of the bank 
creditors’ committee and a like sum toward the expenses of the merchandise 
creditors’ committee and will pay the other expenses of the reorganization. 

Liquidated Debt.—Holders of liquidated debt (consisting largely of debt 
due to banks on notes and claims for delivered merchandise) shall receive 
in full settlement of such indebtedness debentures at par for 80% of the 
principal amount of the debt with interest to the date of receivership, to- 
gether with shares of stock as stated below (but see note also), subject te 
the purchase option given to the stockholders of Republic Rubber Corp. 

Commitment Claims.—Holders of claims for breach of contract to take 
rubber and fabric (called commitment claims) shall receive in full settlement 
of such claims debentures at par for 55% of the principal amount of said 
claims as filed with the Special Master in the receivership proceedings, ex- 
cluding int. and carrying charges, together with shares of stock as stated 
below (but see note also), but subject to purchase option given to the 
stockholders of Republic Rubber Corp. 

Core to Stockholders.—Holders of 1st Pref., 2d Pref. and Common 
stock of Republic Rubber Corp. [stock of Republic Rubber Co. will be 
treated on the same basis as if it had been exchanged for stock of Republic 
Rubber Corp. reserved for such exchange] may purchase from the reorgani- 

committee all the new securities presently to be issued in the following 
blocks at the following prices: 

Option 1—$100 bonds and 1 share of stock for $100 
Option 2—$100 bonds, $187 50 debentures and 2 shares of stock_for $250 

It is the intention of the reorganization committee to make allotments, 
first, to subscribing Ist Pref. stockholders, then any remaining amount to 
subscribing 2d Pref. stockholders, and then any remaining amount to sub- 
scribing Common stockholders. The reorganization committee reserves 
the right, in case the cash subscriptions by stockholders shall aggregate less 
than $1,000,000, to reject all subscriptions by stockholders. Payment of 
10% of the amount thereof must accompany all subscriptions, and the 
balance of subscriptions shall be payable on 30 days’ call after the plan has 
been declared operative. 

Note.—With the debentures will, in first instance, go pro rata all the 
shares of stock presently to be issued, but from said shares shall be taken 
the stock deliverable to stockholders upon purchases by them under both 
the options above mentioned. . 

The proceeds of all purchases by stockholders, under both the options 
above mentioned, shall be applied first to the payment to, or for account of, 
the new company of cash equal to the principal amount of bonds issued in 
the reorganization. ‘To the extent that debentures are taken from the 
general creditors for delivery to stockholders exercising option 2 there 
shall be given to such creditors in lieu of each $100 of debentures so taken: 
(1) $80 in bonds until all the $2,000,000 of bonds have been applied, and 
(2) after all said bonds have been applied, $80 cash. 

Bonds, debentures and stock taken from the creditors for sale to the 
stockholders shall be taken pro rata to the alge amounts of debentures 
originally issuable against the claims of the several creditors. 

Syndication of New Securities.—(1) All the bonds, debentures and stock 
deliverable under the plan to the creditors, and (2) all the stock taken by 
the stockholders upon their subscriptions, unless the amount of stock se 
taken shall equal at least 30,000 shares, shall be syndicated with the re- 
organization committee until April 1 1926, unless sooner terminated, with 
power in its discretion at any time to sell all or an t of the bonds, all 
or any part of the debentures, and all or any part of the stock at such price 
as it may determine, not less, as to stock taken by stockholders upon their 
subscriptions, than $1 per share, and as to new securities deliverable to 
the creditors, not less than such amounts as may be consented to by the 
holders of three-fifths of syndicate participation receipts for debentures so 
deliverable. Syndicate participation receipts will in the first instance be 
issued to the creditors in lieu of the new securities issuable to them and to 
the stockholders in lieu of stock taken on their subscriptions. 

Reorganization Committee.—Percy H. Johnston, G. Edwin Gregory and 
Ralph Van Vechten, of the bank creditors’ committee, and F. Huntington 
Babcock, R. M. Littlejohn and William M. Vermilye, of the merchandise 
creditors’ committee, with C. W. Painter, Sec., 52 William St., N. Y. City. 

Bank Creditors’ Committee.—Percy H. Johnston, Chairman: Asel B. 

ams, Norman I. Adams, G. Edwin Gregory, Alexander C. Nagle, Joha 
Sherwin, Ralph Van Vechten. 

Merchandise Creditors’ Committee.—F. Huntington Babcock, Chairman; 
R. M. Littlejohn, W. L. Lyall, Edward Maurer, William M. Vermilye. 
First Preferred Stockholders’ Committee —H. M. Geiger, Chairman 
W.P. Arms. F. 8. Borton. 
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erred and Common Stockholders’ Committee.—Philip H. Schaff, 
Ohairman; W. 8. Banks, D. M. Myers. “A 
Balance Sheet as of Jan. 31 1923 (After Proposed Reorganization). 
Assets— Liabilities— 
0 EES Ae $704,964 le sinking fund bonds--.$2,000,000 
Notes, accept. & accts.rec. 1,315,833|7% sinking fund debs__. 3,800,000 
tn mitnedunele ann 1, 9 Reserves for: 
Miscell. accts., invest.,&c. 116,192] Tire adjustments--_-_-_-_- 33,049 
Land, buildings, mach'y, Mechanical goods adjus. 10,000 
&c., less depreciation.. 4,246,263} Accident claims-.------ 13,200 
DP + ditbnbttbnosdwhwe e 1 & profes’) services 8,030 
Prepaid expenses_______- 15,935| Contingencies, reorgani- 
zation, &c., expenses... 250,000 
Total (each side)_____- $8,341,463 | Capital surplus__...._--- x2,227,183 


x Represented by approximately 41,000 shares no par Common stock. 
The above figures may be subject to minor changes after final consum- 
mation of plans.—V. 116, p. 1190. 


St. Petersburg (Fla.) Lighting Co.— Merger.— 
See Tide Water Power Co. under ‘Railroads’ above.—V. 101, p. 135. 


Scott Paper Co.—Chester Paper Co. Bonds Called.— 

All of the outstanding Chester Paper Co. Ist Mtge. 6% Serial Gold bonds 
dated Apr. 2 1917 have been called for redemption Apr. 1 at 102 and int. 
at the Fidelity Trust Co., 325 Chestnut St., Phila., Pa.—V. 116, p. 1062. 


St. Louis Coke & Chemical Co.—Readjustment Plan.— 

The readjustment Committee named below, John Henry Hammond, 
Cha n, has prepared a readjustment plan which is recommended to 
the security holders. Holders ofa large amount of bonds, notes, debentures 
and Preferred and Common stockholders have already signified their 
intention of approving the plan. Holders of the different securities are 
asked to deposit prior to April 5 with one of depositaries named blow. 


Digest of Statement of Readjustment Committee. 


The | of the company at Granite City, Ill., was constructed during 
1919-1920. The advancing costs of material and labor, strikes and other 
disturbances. compelled the company to issue $6,488,000 Ist Mtge. 8% 

mds carrying an annual int. charge of $519,040 and an annual sinkin 
fund charge of $129,760 commencing June 1 1923, and $2,076,600 8% 
6-year debentures ritn! an annual int. charge of $166,128, and an 
annual sinking fund of $415,320 commencing June 1 1923. 

As a result company is burdened with a fixed and contingent charge of 
$1,230,248 per annum. In addition there are outstanding $756,610 notes 
which were given in payment of past due int. on practically all of the bonds 
from the date of issue until Dec. 1 1922. These notes fall due on June 
1 1923, together with the bond coupon due on that date, amounting to 
to $259,520. Noint. has been paid on the debentures . 


Absolute Obligations Due June 1 1923, Non-payment of which will Place Co. 
in Default Total $1,038,829. 


Bond interest represented by coupons cue June 1 1923 _______-_- $259,520 
Notes, together with int. at 6%, given in payment of past due 

CED thee cieeenanedaeannee aeen ced a amines 779,309 
Contingent Obligations Payable if Earned, $877,323. 

rr er ee pebebbeweeeenedmanmé $129,760 

Past & current int. on debentures____._____.________-__- -_e 332,243 


Sinking fund on debentures____________________________ ee 


All earnings in addition to the $1,038,829 absolute obligations, if any, 
must be applied upon the remaining capital charges, thereby denuding 
the company of cash. The recurrent annual charges on account of capital 
debt will continue at the present rate during the life of the debentures, 
and will prevent any material betterment of the cash situation for at least 
this period, thus rendering impossible the accumulation of any appreciable 
cash reserve to meet fixed charges in periods of slack business. 

Under these circumstances it is apparent that the bonds and debentures 
are not readily marketable and the Preferred stock cannot reasonably 
— for dividends for a long period. 

n the other hand, considering the unprecedent industrial depression 
and labor unrest which existed in 1921 and the first half of 1922, the plant 
has been successful from an operating standpoint. For 1922, the monthly 
earnings, after taxes and depreciation, available for the payment of capital 
charges and dividends since the termination of the railroad and the coal 
strikes have been as follows: 
September, 1922______- $96,821! November, 1922___-_-- $120,778 
October, 1922 153,637 | December, 1922... -_-- 146,929 

he report shows earnings for 1923 (before Federal taxes) as follows: 
January $157,597 | February $154,745 

These results are encouraging and would be indicative of a sound condi- 
tion but for the excessive capital debt with its ineident charges. Directors 
have reached the conclusion that a readjustment of the capitalization is 
most desirable and the following plan is proposed: 


Plan of Readjustment Dated March 20 1923. 


Annual Annual Sink. 

Present Capitalization. Outstanding. Charge. und. 
8% 20-year Ist Mtge. bonds____-__-- $6 488 ,000 $519,040 $129,760 
6% notes due June 1 1923______-_--- 756,611 fl AREA calnedienad 
8% 6-year debentures__....._..---- 2,076,600 166,128 415,320 
8% Preferred stock............---- 5,275,006 422,000 Seoniiaientt 
Common stock (auth. 200,000 sh., 

fC ER re io Giaraetthaiihdete ktheeie a 


Proposed Capitalization after Readjustment. 


Annual Annual Sink. 
Auth. Outstanding. Charge. ‘und. 
20-Yr. Ist Mtge 6s____. $10,000,000 $6,488,000 $389,280 $64,880 
7% Preferred stock____. 10,000,000 3,082,400 A taapeberes 
Common stock, voting- - 100,000shs. 90,618shs. ____-_~- 


OCommon stock, non-voting: 240,000 shares (to be held for conversion of 
bonds and Preferred stock.) 
Description of New Securities. 

Bonds.—Dated Dec. 1 1922; due Dec. 1 1942. Int. at 6%, payable 
semi-annually, annual sinking fund 1% of greatest amount at any one time 
outstanding; convertible on any int. date into 14 share Common stock, 
non-voting, for each $1,000; secured by first mortgage on entire plant and 
equipment. 

Preferred Stock.—7% Cumulative; voting share for share with Common 
stock; convertible share for share into non-voting Common stock at any 
time. 

Common Stock.-—Of nominal par value to be determined by the committee, 
divided into two classes, voting and non-voting, equal as to dividend and 
asset rights. 

Proposed Distribution of New Securities for Old Securities. 

Bonds.—It is proposed that: (a) Bond holders accept in lieu of present 
bonds par for par in the new bonds: (b) The bond holders accept in lieu of 
all accrued int. on present bonds from date of their issue June j 1921 to 
Dec. 1 1922, including 6% notes of the company due June 1 1923, with int., 
which notes were given in payment of coupons, new Preferred stock at the 
rate of $100 per share. (c) The bond holders accept as compensation for 
the reduction of interest rate and adjustment of accrued int. due, 2 shares 
of new voting Common stock for each $1,000 of bonds exchanged. 

Debentures.—It is proposed that: (a) The debenture holders accept in 
lieu of their present debentures the par value thereof in the new Preferred 
stock (par $100 per share). (b) The debenture holders accept in lieu of 
all accrued int. on debentures from date of issue, June 1 1921, to the date 
of exchange, new Preferred stock at the rate of $100 per share. (c) The 
debenture holders accept as compensation for the reduction in income on 
their investment from 8% to 7% and for the reduction in priority of deben- 
tures from a debt into a Preferred stock 1% shares of new voting Common 
stock for each $1,000 par value of debentures exchanged. 

Preferred Stock.—It is proposed that: (a) Preferred stockholders accept 
in lieu of their present Preferred share for share new voting Common stock. 
(b) The Preferred stockholders accept in lieu of the amount of dividends 
accumulated and unpaid on present Preferred stock from the date of accum- 
ulation, Jan. 1 1920. to date of exchange, shares of new voting Common 
stock, valued for this purpose at the rate of $100 per share. 

Common Stock.—It is proposed that: (a) The Common stockholders 
accept in lieu of their present Common stock, for each share, 1-20 of a 
share of the new voting Common stock. 

Readjustment Committee.—John Henry Hammond, Chairman; Clement 
Studebaker. Jr.: Breckinridge Jones. George W. Niedringhaus, with C. H. 
Hand Jr., Secretary, 59 Wall St., New York City. _ 

Depositaries.— Brown Brothers & Co., 59 Wall St..New York; pe taniastppt 
Valley Trust Co., St. Louis, Mo.; First Trust & Savings Bank, Chicago, lll. 

Earnings.—The results for 1922 showed a net loss of $390,970, which 





hte gh ttges 3 deficit of $1,729,751 brings the total deficit Dec. 31 1922 up 
" "Condensed Balance Sheet Dec. 31 1922. 





Assets. Liabilities. 

Capital assets.......... $12,050,609 | Preferred stock_________ $5,275,000 
Inv. in St. Louis Coal & ommon stock. _.._.._. 4 , 
o Iron Ce---- gquacnesee p £24 -49/ Funded debt wateddudeie 564, 

urrent assets__._.___. , ; otes and accts. able 2,197,913 
Deferred charges__-_-_-_-- 62,081} Accr’d int. on fund, debt 306,276 
as cleats wis edo 2,120,720) Reserves..__.._.._..._.. 157,142 
—V. 113, p. 1478. Total (each side)____- $17,500,931 


Simmons Co., New York, N. Y.—Dividends.— 


A dividend of 25 cents per share has been declared on the outstandin 
876,540 shares of Common stock, no par value, payable April 2 to holders 
of record March 15 1923. 


Dividends paid on the Common stock of the company since Jan. 1922 


follow: 
Jan. '22. Apr.’22. July’22. Oct. '22. Nov.'22. Dec. ’22. . BOs 
In cash... 30 cts. Qcts. 30cts. 30 cts. 4 a 3 a 
In stock. _- shin taien a6 am ebdn craic te 
*‘Official.”"-—V. 116, p. 1286. 


Southern Arizona Power Co.— Merger .— 

This company was recently ye to take over and merge the Nogales 
Electric Light & Power Co. and the Arizona Gas & Power Co. 

Southern Phosphate Corp.—Listing.— 


The Boston Stock Ex nge has authorized for the list 119.798 additional 
shares Capital stock of no par value, making the total authorized for the 
list 239,596 shares. 


Comparative Consolidated Balance Sheet Dec. 31. 


eoes 100% 








Assets— Liabtlities— 
Plants, equip., &e_$3,691,837 $3,715,619 | Capital stock (119,- 
ee 18,910 80,302] 798 shares) - ---- $3,650,582 $3,649,532 
Accounts receiv’le. 168,906 247,894} Export Phosphate 
Inventories _._--. 73,600 102,237} Co. stock. ..- 36 ,000 37,200 
Mat’ls & supplies. 104,302 110,467 | Accounts payable. 98 673 187,648 
Prepaid items. --. 3,880 8,152; Notes payable_... 247,980 103,160 
Deferred charges... 111,898 106 ,609 | Accrued int., com- 
Sinking fund__-_-- 37 17 missions, &c__- 16,950 35,871 
Res. for Fed. tax. 
————; &contingencies. -.-..... 17,770 
Total (ea. side) .$4,273,374 $4,371,301 | Surplus_______-_- 223,188 340,117 


Compare V. 116, p. 1190. 


Standard Commercial Tobacco Co., Inc.—/nitial Div. 
The company has declared an initial quarterly dividend of 25 cents a 
share on its 220,000 shares of Common stock, no par value, payable April 
5 to holders of record March 31. 
So'd.—H. 


Standard Gas & Electric Co.—Bonds M. 
Byllesby & Co. Hambleton & Co. and Janney & Co, have sold 


at 98 and int., to yield over 634%, $6,000,000 Convertible 
673% Gold Debenture bonds. 


ated Mar. 1 1923. Due Mar. 1 1933. Callable or part at any time 
upon 30 days’ notice at 105 to and incl. Mar. 1 1928; thereafter to and incl. 
Mar. 1 1930 at 104; thereafter to and incl. Mar. 1 1932 at 103; thereafter 
to and incl. Sept. 1 1932 at 102%: and thereafter at 100; plus interest in 
each case. Denom. $100, $500 and $1,000 c*. Interest payable M. & 8. 
in New York City and Chicago without deduction for any normal Federal 
income tax not in excess of 2%. Penna. 4-mill tax refunded. Continental 
& Commercial Trust & Savings Bank, Chicago, trustee. 


Data From Letter of Vice-Pres, A. S. Huey, Chicago, March 23. 

Company.—Company and its operated public utility companies comprise 
one of the large public utility organizations in the United States, embracing 
the operation, management and engineering of utility Preoereee, The 
operated companies serve aupertans centres, including inneapolis, St. 
Paul, Louisville, Oklahoma City and San Diego, furnishing service for 665 
communities with a total estimated population of 2,375,000; at the close of 
1922 they.served 570,716 customers, had installed waterpower and steam 
electric generating capacity of 418,472 h. p., and had 3,163 miles of high- 
tension electrical transmission lines. Approximately 84% of the net earn- 
ings of the operated utility companies is received through the sale of elec- 
tric energy for light and power, 13% from gas and 3% from miscellaneous. 

Conversion Privilege.—-Bonds may be converted at any time after July 1 
1923 and prior to maturity or earlier redemption into Common stock, with- 
out par value, in the order that bonds are presented for conversion, at the 
following rates: The first $2,000,000 of bonds at par into Common stock at 
$33 33 1-3 per share; the next $2,000,000 of bonds at par into Common stock 
at $37 50 per share; the next $2,000,000 of bonds at par into Common stock 
at $40 per share, with adjustment of interest and dividends. 

For the twelve months ended Dec. 31 1922 the company earned $8 19 
per share on its Common stock, without par value, to be outstanding upon 
completion of present financing. 

Listing.—Preferred and Common stocks listed on Chicago Stock Ex- 
change and it is contemplated that application to list Common stock on the 
New York Stock Exchange will be made within the ensuing year. Applica- 
tion will be made to list the bond issue on the New York Stock Exchange. 

roy Adee! Indenture will provide a sinking fund for the purchase 
of $250,000 of these bonds per annum if tendered at a price not exceeding 
102% and accrued int., purchases to be made semi-annually beginning 
~ 1 1923. 

urpose.—Proceeds will be used to retire $2,072,500 7% notes and to 
provide additional cash working capital. ; 
Capitalization Outstanding upon Completion of Present Financing. 
Convertible 6% % Gold Debenture bonds, due 1933 (this issue). $6,000,000 
Convertible 6% Sinking Fund Gold bonds, due 1926 (closed)... «5,457,500 





Convertible Secured 7% Gold bonds, due 1937 (closed) --- ~~ -~-- x2 635,200 
Secured 74% Sinking Fund Gold bonds, due 1941 (closed)... 3,038,700 
20-Year 6% Gold notes, due 1935 (closed) -_- ~~~ Sine eae 15,000,000 
I a age ar Set cel .. 15,749,600 


Common stock (without par value)____._______-_---------- 212,000 shs. 
x Convertible into Preferred stock only. 


Earnings for 12 Months Ended Dec. 31 1922. 





Ne ne ee meena $4,759,702 
General expenses and taxes....._....__.._._------.--.-.--.- 107,576 
Annual int. charges on total funded debt of co., incl. thisissue_. 2,029,817 

EE FE Fo PE ae a eae 


To Increase and Change Par Value of Common Stock—To 


Place Common Stock on Annual Basis of $2 50 per Share.— 

The stockholders will vete April 2 on changing tae authorized Common 
stock from 300,000 shares, par $50, to $600,000 shares of no par value. 
The present outstanding 212,000 shares of Common stock, par $50, will 
be exchanged share for share for a like amount of new Common stock 
of no par value. The remaining 388,000 shares of no par stock will be 
retained in the treasury for conversion of the new Convertible 6%% gold 
debenture bonds, da March 1 1923 (see above). 

It is officialy stated that the new Common stock of no par value will 
be put on an annual dividend basis of $2 50 per share (62% cents per 
share quarterly).—V. 116, p. 833, 626. 


Stedman Products Co.—-New Name.— 
See Monatiquot Rubber Works Co. above. 


Steel & Tube Co. of America.—-Injunction Continued .— 
The preliminary injunction restraining the sale of the company to the 
Youngstown Sheet & Tube Co. will remain in effect until a final hearing 
can be held, according to an opinion handed down by Chancellor Hosiah 
Wolcott in Wilmington, Del., March 28. The injunction was issued 
some time ago at the request of the Allied Chemical & Dye Corp., which 
holds a 20% interest in the Steel & Tube Co., and which is opposing the 
merger on the ground that add the terms are unfavorable. 
Income Account—- Years ended December 31. 
1922. 19071 


Calendar Years— 1920. 


Net profit after taxes, &c $4 005,062 $52,707 $11,142,341 
Interest ' 1,990,724 1,875,528 1,797,713 
Depreciation. —-— —-~ - ara 1,541,918 748,531 3,029,419 
Preferred dividends_._. 1,178,968 1,205,144 1,225,000 
8 ee ee 966 330 " 

Deficit... _-. On Pg $706.548 $4,742,826 sr$5,090,.209 


—V,. 116. p. 1119, 948. 
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Tennessee Coal, Iron & RR. Co.—Leases Plant.— 

Effective Jan. 1, the Fairfield Steel Co. (not Clearfield Steel Co.) termi- 
nated the lease of its car plant to the Chickasaw Shipbuilding & Car Co. 
and leased the plant to the Tennessee Coal, Iron & RR. Co. ereafter the 
plants of the Fairfield Steel Co., which are leased and operated by the Ten- 
néssee company, will be officially designated as the Fairfield Coke Works, 
Fairfield Steel Works and Fairfield Car Works.—V. 116. p. 1178. 


Tidal Osage Oil Co.—To Change Par Value.— 

The stockholders will vote April 10 on changing the authorized Common 
stock from 1,000,000 shares, no par value, to 1,000,000 shares, par $10. 
Of the 1,000,000 shares, 500,000 shares authorized Dec. 22 1921 have no 
voting rights.—V. 115, p. 1438. 


Tobacco Products Corp.—New Factory.— 


The new factory, now under construction in Richmond, Va., will be com- 
pleted about June 15.—V. 116, p. 1287. 


United States Finishing Co.—1*4“% Dividend.— 

The directors have declared a quarterly dividend of 1% “ on the Common 
stock, payable April 16 to holders of record March 22. The company 
in January last paid a 33 1-3% stock dividend on the Common stock. 

The regular quarterly dividend of 1% has been declared on the 
Preferred stock, payable April 1 to holders of record March 22. 

The company in January last also paid a quarterly cash dividend of 
2% on the Common stock.—V. 116, p. 86. 


United States Smelting, Ref. 
Calendar Years— 1922. 1921. 1920. 1919. 
Net earns., after repairs_._$5,112,584 $2,903,451 $6,777,000 $8,329,055 

Other income §26 330 Toate es dines 
$2 903,451 
1,114,431] 
333,448 


& Mining Co.—ELarnings. 








Total income_.--_-_..--- $5,738,914 
Deprec. & reserve funds__ 1,610,447 
Federal taxes & reserves __ 617,249 
Res’ve for reduc. ofiny’y. —..----- 
Additional reserves__.__._ 1,600,000 
Pref. dividends (7%)... 1,702,225 5 1,70 f 1,702,225 
Common dividends. ----- (10) 1755,575(11)1931,132 

Balance, surplus $208,993 def$246,653 def$548,526 $3,007,857 

x No reserve was set up for Federal taxes in 1920, as the reserve provided 
in 1919 was considered sufficient to cover all taxes accrued to the end of 
1920.—V. 116, p. 1063, 422. 


United States Tobacco Co.—Listing.— 

The New York Stock Exchange has authorized the listing on after 
April 16 1923, of 63,590 shares of Common stock of no par value, on official 
notice of issuance as a 20% stock dividend, making the total amount 
applied for 381,542 shares.—V. 116, p. 1175, 1063. 


Utah Securities Corp.—Permanent Certificates Ready.— 

Announcement is made that holders of temporary certificates of capital 
stock may receive in exchange permanent certificates of stock at the office of 
the Guaranty Trust Co. of N. Y., transfer agent.—V. 115, p. 2391. 


i aiiateenalll 

Virginia Carolina Chemical Co.—Statement by Directors. 

The following statement was authorized after the regular quarterly 
meeting of the directors March 29: 

‘*While the earnings for the current year, including those of the Southern 
Cotton Oil Co., all of the stock of which is owned, have been disappointing 
and from present indications will run into red figures after providing for 
fixed charges on the bonded debt and amortization, due primarily to the 
cotton-oil side of the business, the financial condition of the company 
compared with a year ago shows a substantial improvement. 

‘“TPhe consolidated statement shows cash on hand of $7.390,000 and 
other quick assets of more than $40,000,000, while there has been a reduc- 
tion of over $8,000,000 in bank loans, compared with a year ago. Com- 
pany's ratio of current assets to current liabilities is better than 2 to 1.”’ 
—V.116, p. 834. 


Wagner Electric Corp.—Annual Report.— 
Resulis for Year ending Dec. 31 1922. 


Gross profit on sales, after deducting all costs of manufacture, 
maintenance charges and depreciation_ . - 





hs 741 452 
Cr.6 396 
$494,976 

443,996 


.----- $50,980 


Deduct—General, selling and administration expenses 
Add— Miscellaneous income eae . 


Total income 
Int. on bonds, 


Undivided profits Dec. 31 1922 
—V. 116, p. 86. 

Weber & Heilbroner.—£arnings .— 
Feb. 28 Years— 1922-23. 
Net earnings $484 ,064 
Federal taxes, &c $61,500 
Dividends 219,959 


Balance, surplus $202 ,605 
Previous surplus 152,114 


$354,719 
65s 

22,500 
$331,561 


1921-22. 
$298,489 


1920-21. 
$107,222 
$55,000 $12,000 
222,783 138,014 
$20,706 def$42, , 92 
166,377 231,669 


$187,083 














Total surplus 
Federal tax adjustment 
Preferred stock sinking fund 


1,21$ 
33,750 
P. & L. surplus Dec. 31 $152,114 $166,377 
—V.115, p. 1954. 


Western United Gas & Electric Co.—Bonds Offered.— 
A.C. Allyn & Co., New York and Chicago, are offering at 
100 and int. $1,323,000 Gen. Mtge. Gold bonds bearing 
6% interest. 


Dated Aug. 1 1913. Due Feb. 1 1950. Int. payable F. & A. at First 
Trust & Savings Bank, Chicago, trustee. Red. on any int. date at 102%. 
Denom. $1,000, $500, $100 c*. Interest payable without deduction of 
normal Federal income tax not in excess of 2°. 


Data from Letter of Pres. I. C. Copley, Aurora, Ill., March 15. 


Company.—Organized Feb. 1 1905, consolidation of Fox River Light, 
Heat Power Co., Joliet Gas Light Co., LaGrange Gas Co. and Elgin 
American Gas Co. Supplies, without competition, 64 municipalities having 
a population of approximately 240,000 in McHenry, Kane, DuPage, De 
Kalb, Kendall, Will and Cook counties. 

Capitalization— Authorized. Outstanding. 
6% Preferred Cumulative stock $1,500,000 $1,500,000 
7% Preferred Cumulative stock, Series ‘‘ A’’ 5.000 ,000 14,100 
Common stock | 5,000,000 3,000,000 
First (Closed) Mtge. 5s, due 1924 to 1950 4,699 ,400 
General Mortgage 5% Geld bonds, due 1950____ 20,000,000 x2,187.100 
6% Collateral Gold notes due 1925 to 1927 690,000 
7% Gold debentures, due 1923 to 1928___- SE REE 300 000 
wan In addition $921,000 are deposited as collateral to notes or are held in 

asury. 

Pur pose .— Proceeds will be used to retire $895,900 7% Collateral Gold 
notes now outstanding, and to reimburse company for capital expenditures. 

Operating Statement, 12 Months ended— Jan. 1°23. Jan.31'22. 
Gross_ earnings ..----~-$3,023,932 $2,766,170 
Net after operating expenses, incl. maint. and taxes. 853.758 768 ,O8SS8 
Int. on Mtge. bonds & Coll. notes secured thereby_. 386,027 374,142 


Balance . $467,731 $393,946 
, eee —Ouned and operated by Western United Corp.—V. 
. ; 


White Eagle Oil & Refining Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 60,000 
additional shares of its Commas stock, no par value, on official notice of 
issuance and payment in full, making the total amount applied for 460,000 
shares. The additional 60,000 shares of Capital stock has been issued and 
the proceeds, amounting to $1,480,000, have been turned into the treasury 
for working capital.—V. 116, p. 1317, 1079. 


$188,877 











Westinghouse Air Brake Co.—Bal. Sh. Dec. 31 Incl. 
Subsidiary Companies) .— 
1922. 1921. 1922. 1921. 

3 $ $ z 
29,150,190 29,144,200 
19,608 
800,000 
1,112,491 
118,202 


Assets— 
Factories owned & 
oper., less depr. ¥,965,404 
Real estate 2,161,341 
Patents & goodwill 4,942,649 
h 4 


Liabilittes — 
Capital stock 
Cap’! stock of sub. 

cos. not owned. 
Bills payable 
Cas 908,031 3,109,607 | Accounts payable. 1,720,366 
Acc’ts & bills rec’le 9,532,942 5,068,744| Taxes, &c.,accr’'d. 136,778 
U.8. Govt. securs. 2,505,118 1,784,188)| Federal tax reserve 1,589,644 629,400 
Inventories 10,756,678 10,802,329 | Div. pay. Jan. 31. 1,020,366 
Inv. in other cos._ 7,894,536 8,946,623' Sundry reserves__x4,112,537 2,893,897 
Deferred charges... 252,523 176,547 Surplus 15,183,984 12,931,103 


52,919,223 47 648,902 


10,666 ,758 
2,152,153 
4,941,954 








——__ _-- + -——— 


52,919,223 47,648,902 | 





Total 


x Including amounts heid against plant and good-will account. 
The usual income account was published in V. 116, p. 1317. 


Wickwire Spencer Steel Corp.—Income Statements.— 
Results for Month of— Jan. 1923. Feb. 1923. 
Sales, net_. $2,168,846 $2,182,363 

1:944:847 1,965,124 
Cr.10,453 Cr.4,880 
60 ,996 74,974 


Net profit before bond int. & depreciation $173 ,456 
Income Account—Years ending Dec. 31. 


Miscellaneous charges................---..----- 





$147,145 


1922. 1921. 1920. 
Sales, net_...__.-----------------$17,282,574 $12,153,552 $32,623,894 
of fea '16,226,080{ 11,540,975 27,168,152 
Administrative and selling expense_ - | . 1,274,833 

Net earnings__.___._--- ne ee $1,056,495 loss$662,261 
Miscellaneous charges_____._._--__-- 41,145 956 582 
Miscellaneous credits ; Cr .138,381 
Bond interest 72,757 917,19 
Depreciation 378,129 7 
Inventory adjustments___._._..._-_- 
Federal taxes______- 
Credits to surplus prior years____--_- 
Dividends Preferred stocks 


1.050.040 
382,591 
Cr.42,124 





Deficit 
—V.115, p. 2593. 


Willys Corp.—Court Blocks Sale of Willys-Overland Co. Stk. 

The application on the part of creditors for a private sale of the cor- 
poration’s holdings of Willys-Overland Co. 739,866 shares of Common 
stock, has been denied by Judge A. N. Hand in the U. S. District Court 

In asking the order for the sales of the stock, Joseph N. Hartfield, 
who appeared for the merchandising and constructing creditors, stated 
that with the receivers in authority for 15 months, the creditors so far 
had received but 57% of their claims. He asserted the corporation's 
present liabilities to be $6,431,000 undisputed claims, $1,979,000 dis- 
puted claims, with a tax claim recently made by the U. S. Government of 
$1,200,000, which last may be reduced to $600,000. He further declared 
that the creditors could not Be paid without the sale of 739,866 shares of 
Overland stock which is among the corporation’s assets and which repre- 
sents abour 33 1-3% of the total capital stock of the Willys-Overland Co. 

Joseph R. Cotton, representing one group of Ist Preferred stockholders, 
appeared in opposition to the application. He said that all parties had 
consented to an orderly liquidation of the corporation’s holdings; that 
the creditors would soon receive further dividends which would bring the 
total to 72%.—V. 116, p. 423. 








CURRENT NOTICE, 


—Henry J. Jackson has been appointed eastern correspondent for 
Greenebaum Sons Investment Co., which maintains its main offices in 
Chicago, with branches in Philadelphia, St. Louis and Milwaukee. Mr. 
Jackson has opened offices in the Borden Building, 350 Madison Ave., 
New York. This appointment enables the old-established house of 
Greenebaum to increase its facilities for service to its growing list of clients 
in the New York district. Ownership of this company is identical with 
Greenebaum Sons Bank & Trust Co., the oldest banking house in Chicago. 
which was founded in 1855. The bank acts as trustee in Greenebaum 
bond issues. Combined resources of the two institutions, it is stated, 
aggregate over $35,C00,000. Greenebaum Sons specialize in the under- 
writing and marketing of first mortgage real estate on improved, income- 
producing city real estate, the concern having been a pioneer in this field 
of financing and investment. The claim is made on behalf of the firm 
that throughout its entire history, there has never been one instance of 
delay in the payment of principal or interest on any of its bonds. 

—Dr. Cary T. Hutchinson is now associated with Sanderson & Porter, 
in charge of their Department of Railroad Electrification. Dr. Hutchinson 
has been engaged in handling railroad electrification problems for 30 years, 
He was a member of the old firm of Sprague, Ducas & Hutchinson which 
in 1891 built the first heavy electric locomotive constructed in this country, 
for Henry Villard, who at that early day was considering the electrification 
of the Chicago freight terminals. 


— August W. Krech has been appointed resident manager of the Mil- 
waukee office of A. C. Allyn & Co. of Chicago. Mr. Krech has been 


with the First Wisconsin group of institutions for over 20 years and has 


been covering southeastern Wisconsin for the First Wisconsin Co. during 
the past four years. 


—Guaranty Trust Co. of New York has been appointed trustee and 
paying agent under the Republic Producing Co. indenture of mortgage 
dated as of Dec. 1 1922. The indenture secures an authorized issue of 
$1,000,000 par value 8% First Mortgage Sinking Fund Gold bonds dated 
Dec. 1 1922, and due Dec. 1 1932. 


—On and after April, the firm of Shapker & Co. will be changed to 
Shapker, Stuart & Co., doing a genera] investment banking business. The 
members will be Edward B. Shapker, Charles W. Stuart, formerly of 
Spencer Trask & Co., and Paul R. Soule, formerly of Hosnblower & Weeks. 


Fellowes, Davis & Co., 52 Broadway, New York, members of the 
New York Stock Exchange, announce the admission of Ralph M. Johnson 
as a general partner. Mr. Johnson was formerly Assistant Manager of 
the Madison Ave. branch of the Bank of New York & Trust Co. 


—Curtis & Sanger, members New York Stock Exchange, have issued 
a special circular on Chase National Bank, in which they compare its 
growth and increase in deposits with other national banks. The Chase 
is the second largest national bank in the United States. 


—Milton 8S. Moss, formerly with J.C. Bavetta & Co., and Paul Heymann 
Jr., formerly with Doremus, Daniel & Co., have formed a partnership 
to be known as Moss, Heymann & Co., with offices at 20 Broad St., New 
York. The firm will specialize in Southern securities. 


—Irving Bank-Columbia Trust Co. has been designated registrar of 
1,750,000 shares of no par value common stock of the American Gas & 
Electric Co.; also dividend disbursing agent of Sidney Blumenthal & 
Co., Inc. (The Shelton Looms). 

—Wwm. Hughes Clarke, Chicago, has issued a statistical bulletin with cur- 


rent quotations respecting the various bond issues of the elevated railway 
companies in Chicago. Copies may be had on application. 


—The American Trust Co. has been appointed trustee of the 6% Sinking 
Fund Mortgage bonds of Sydenham Post Graduate Course and Hospital. 


—Direction of the sales organization of Parsly Bros. & Co., Philadelphia 
has been placed in charge of Lewis C. Dick and J. Bateman Dulles. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 





FOURTEENTH ANNUAL REPORT FOR YEAR ENDING DECEMBER 81 1922 


D eeeeeneeneenien 








To the Shareholders: 

The combined results of operations of Public Service Cor- 
poration of New Jersey and subsidiary utility companies for 
the twelve months ending December 31 1922 were as follows: 


Operating Revenue of Subsidiary etetenecmnene 








lie site _...._. 878,356,962 54 
Operating Expenses and Taxes______. _.... $52,581,869 97 
Amortization Charges_________. Sages) 5,425,291 8 
58,007,161 83 
Operating Income_____________________________ LL. $20. 349,800 71 
Non-Operating Income— 
Interest on advances to Public Service Cor- 
poration of New Jersey_______________- £35,861 57 
Other Non-Operating Income. __________- 278,896 64 





314, 758 21 
$20, 664, 558 92 
12,914,110 45 


$7,750,448 47 


Income Deductions of Subsidiary C ompanies (Bond Interest, 
Rentals and Miscellaneous Interest Charges) 





Net Income of Subsidiary Companies. ------- 
Public Service ( Sorporation of New Jersey In- 
come from Securities Pledged (exc lusive of 
dividends on stocks of operating netpgetuatase 
and from Miscellaneous Sources- 
Less Expenses and Taxes 


——_—=— = 





Public Service Corporation of New Jersey In- 
come Deductions— 
i 
Amortization ‘of Debt Discount and Ex- 
pense _ 
Other C ontrac ‘tual Deductions from Income 


$3 922,660 55 


170,082 92 
14,791 21 ae 
1,137,534 68 








Net Income of Public Service Corporation of New Jerzey and 
Se  astinkeeeheenes 
Appropriation Accounts of Subsidiary paeriteees -takees ™ 

ments of Surplus Accounts (debit) 


5,570,239 35 
294,672 23 


A . ; 6 es P $5,275,567 12 
Rptopeson ccounts of Public Service Co ration o 
toda 11,897 77 








ew Jersey (exclusive of dividends) (credit).........--- 
$5,287 ,464 89 


Dividends on Preferred Stock of Public Service Corporation 
of New Jersey, exclusive of that owned by Public Service 
Electric Company 


1,316,838 80 





i See in Surplus before payment of Common Steck $3 970.626 09 

Dividends amounting to 415% were paid in the first three- 
quarters of the year and a 2% dividend was paid in the last 
quarter on the common stock of the Corporation, making a 
total of 644% for the year. The total amount of such divi- 
dends was $1,950,000. 

The amount of 8% Cumulative Preferred Stock of Public 
Service Corporation of New Jersey outstanding was in- 
creased $6,605,300 during the year. The Corporation pur- 
chased $6,250,000 of capital stock of Public Service Electric 
Company and $2,500,000 capital stock of Public Service Gas 
Company at par. Capital stock of United Electric Company 
of New Jersey to the amount of $11,700 was purchased and 
exchanged for Public Service Corporation of New Jersey 6% 
Perpetual Interest-Bearing Certificates. The Corporation 
also purchased bonds of Jersey City and Bergen Railroad 
Company amounting to $258,600, due January 1 1923. 

Plainfield Street Railway Company 5% First Mortgage 
Bonds amounting to $100,000 which became due July 1 1922 
were extended for twenty years at 6%, with a sinking fund 
provision in the extension agreement for an annual payment 
of $2,920; also $50,000 Paterson and Passaic Gas and Elec- 
tric Company bonds were issued and sold to the Gas Com- 
pany to retire $50,000 Passaic Gas Light Company bonds 
maturing June 1 1922. 

Public Service Corporation of New Jersey Three-Year Se- 
cured Convertible 7% Gold Notes to the amount of $8,237,- 
000 maturing March 1 1922, were retired, and $202,000 Pub- 
lic Service Corporation of New Jersey Twenty-Year Secured 
7% Gold Bonds were retired. 

Equipment Trust Series “A” Certificates of Public Service 
Electric Company to the amount of $130,000 were retired 
under the equipment trust agreement and $90,000 car equip- 
ment bonds also were retired during the year. Likewise 
notes of Public Service Gas Company to the amount of 
$432,000 were retired and Public Service Railway Company 
retired $418,000 equipment trust certificates of series “C,” 
“DPD” and “E” in accordance with the equipment trust agree- 
ments. Series “‘C” certificates have been canceled. 

During the year the Corporation permitted employees to 
subscribe to 8% Cumulative Preferred Stock on a deferred 





payment plan, the payments being $3 per share, per month. 
Under this plan employees are now paying for stock of a par 
value of $1,151,800. Under a somewhat similar offer 1,880 
Shares of common stock which had been acquired by the 
Corporation were sold to employees. 

The Customer Ownership plan of selling the Corporation’s 
8% Cumulative Preferred Stock, inaugurated in 1921, as told 
in the last report, proved so successful in attracting custom- 
ers of the operating companies to become investors that it 
was continued last year with more than satisfactory results. 
A campaign which closed last April resulted in the sale of 

3.076 Shares to 9,489 subscribers, all but a very small per- 
centage of which have been or are being paid for under the 
terms of the sale. Preparations were begun just before the 
close of the year for another campaign. One of the most 
rratifving features of these campaigns is the fact that the 
stock is being widely distributed, in small lots, among cus- 
tomers, with the result that the securities of Public Service 
Corporation of New Jersey and its underlying companies are 
now held by upwards of 60,000 individual owners. 

THE ELECTRIC COMPANY. 

It was a big vear for the Electric Company, which pro- 
duced 939,413,040 kilowatt hours of energy, an increase of 
16.6 per cent over the preceding year. The average price 
received per kilowatt hour sold, exclusive of current sup- 
plied to affiliated companies, was 5.0685 cents, as compared 
with 5.5406 cents in 1921. The ratio of operating revenue de- 
ductions to operating revenue was kept within the figure 
for the previous twelve-month, notwithstanding that last 
vear the fuel situation was acute owing to the coal strike, 
which lasted from April 1 to September 1, and forced the 
company to import some 42,000 tons of coal from England to 
help out at the peak of the critical period. Extraordinary 
gains were made in the volume of business done. There 
were connected to the lines a net increase of 63,901 meters, as 
compared with 45,912 in 1921, and of the number installed 
eighty-three per cent were small meters, indicating domestic 
service, which presages continued additional sources of 
revenue, 

Announcement was made by the company in November of 
a voluntary reduction in the lighting rate, and in the rates 
for the smaller power users. The base rates were lowered 
from ten cents to nine cents, effective with December sales 
and it was estimated that the company’s action would result 
in a saving to customers of something like $1,600,000 a year. 

A large amount of development work was accomplished 
during the year, resulting in increased capacity and greater 
efficiency in operation. Construction of an addition to the 
Essex Station was started and is progressing according to 
schedule. It is intended to house three new generating units 
of 35,300 Kva. each, two of which, it is expected, will be in 
service late in the summer of 1923. At the Burlington Sta- 
tion was installed a 12,500 Kva., 60 cycle, 13,200 volt, West- 
inghouse turbo-generator which went into service in Novem- 
ber. This replaced a 3,000 Kw. vertical unit which had seen 
service in the Marion Station before it was moved to Bur- 
lington when the latter station was built. Two 1,500 H. P. 
B. & W. boilers and improved coal handling facilities were 
also added to the Burlington equipment. At the Perth Am- 
boy Station a new coal storing and reclaiming system was 
put in operation in September. Comparatively small gene- 
rating stations at City Dock in Newark, Metuchen, Milltown 
and Kast Rutherford were abandoned as such. The former 
two were transformed into distributing sub-stations and the 
other two properties will be utilized for other purposes. 

A contract was entered into with the Philadelphia Elec- 
tric Company for the purchase from that company of 10,000 
Kw. of power, with provision for additional power if needed 
and a tie between the Philadelphia system and the Public 
Service system will be effected in Camden. 

Added capacity was acquired by the installation of five 
09,000 Kva. synchronous condensers, one each at Hoboken; 
Garfield avenue, Jersey City; Paterson; Olden avenue, Tren- 
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ton, and Camden. These machines are designed to improve 
the power factor of the system and are operating satisfac- 
torily. Additional transformer capacity to the extent of 
29,375 Kva. was installed in eleven sub-stations, the group 
including Irvington; Palisade avenue, Jersey City; Plain- 
field; Atlantic Avenue, Camden; New Brunswick; Olden 
avenue and Liberty street, Trenton; Washington avenue and 
Central avenue, Newark; Lincoln, and Englewood, thus for- 
tifying the service in practically all sections of the territory 
served. Major reconstruction work for additional operat- 
ing facilities was done at six sub-stations. 

It was decided to change the company’s 2,400 volt dis- 
tribution system from two-phase to three-phase, which will 
eventually increase the distribution line capacity approxi- 
mately fifty per cent and postpone for a considerable time 
the necessity for added capacity in the sub-stations. The 
Distribution Department had an unusually busy year in 
making numerous plant additions to the transmission and 
distribution systems. 


THE GAS COMPANY. 


Gratifying results were obtained by the Gas Company, 
which had a very successful year. Gas sold amounted to 17,- 
736,688,562 cubic feet, an increase of 6.56 per cent. over the 
previous year. Part of this was accounted for by a gain of 
18,131 gas meters, as compared with a gain of 12,568 meters 
recorded in 1921, and there were sold and installed ranges, 
heaters, water heaters and other appliances to the value of 
$1,865,273 64. The ratio of operating revenue deductions to 
operating revenue showed a slight decrease from the pre- 
vious year. 

To keep production and distribution in a position to main- 
tain the company’s high standard of service and meet the 
ever increasing demands, a number of improvements were 
made. These included the laying of 121 miles of mains of 
various sizes and 18,550 services. The main extensions pro- 
vided improved service for South Orange, West Orange, 
Maplewood and Summit, in the Essex Division; Coytesville, 
in the Hudson Division; Passaic, in the Passaic Division; 
Tenafly, Ridgefield Park and Leonia, in the Bergen Divi- 
sion; Plainfield, Somerville and South Amboy, in the Central 
Division, and Camden and Moorestown in the Southern 
Division. 

From the foregoing it will be seen that conditions were 
materially bettered in every division of the territory served. 

Plant improvements and betterments included the remod- 
eling of two water gas sets, the installation of automatic con- 
trol apparatus on four water gas sets, the remodeling of 
purifying boxes, changing same to the latest improved type; 
the installation of a 12-foot station meter, a 1,500 H. P. feed 
water heater and the equipping of all water gas sets with 
steam separators, all at the Market Street gas works. Two 
300 H. P. Heine water tube boilers were also placed in the 
Front Street works, Newark. The Duffield avenue approach 
to the West End works, Jersey City, was paved with con- 
crete, the expense being shared by the Electric Company; a 
new 3,000,000 cubic foot gas holder; a 1,000,000 gallon oil 
tank, a cast iron tubular condenser and an additional waste 
heat boiler were installed and put in service at the Paterson 
works to insure the safety and sufficiency of the gas supply 
in the Passaic Division. 

In the Bergen Division riparian rights were acquired on 
the Hackensack River fronting property owned by the com- 
pany in both Hackensack and Bogota, and the service main 
to Haworth was improved. A waste heat boiler was erected 
in the Trenton works, and at the Camden Coke plant an addi- 
tional gas compressor was installed to further insure the 
gas supply for the territory served between Camden and 
Trenton and the light oil building at the coke plant was re- 
arranged and equipped as a modern chemical laboratory. As 
stated in another section of this report, large tracts of land 
were acquired in Harrison, and across the Raritan River 
from New Brunswick, for future plant developments. 

THE RAILWAY COMPANY. 

With gross operating revenues showing an increase and 
gross operating revenue deductions, a decrease, the Railway 
Company came through the year 1922 in much better condi- 
tion, both physically and financially, than had been the case 
for several years preceding. This notwithstanding the fact 
that the two-cent transfer charge fixed by the Board of Pub- 
lic Utility Commissioners, and subsequently set aside by 
the United States District Court, had diverted traffic in 1921 
which was not regained last year. A marked business de- 
pression which had continued over from the previous year 
also made its effect felt, but since May 1922 there has been 
a gradual improvement noted in general conditions, as is 
shown by the increasing numbers of employees in various 
factories served by the railway lines. The railroad and coal 
strikes adversely affected industries for a time with a re- 
sultant effect on railway revenue and an unusually large 
number of rainy Saturdays and Sundays last summer un- 
doubtedly militated against the railway’s receipts attaining 
a higher level. As it was the ratio of operating revenue de- 
ductions to operating revenue was 78.5%, as against 80.8% 
in 1921, and the gross income of Public Service Railway, 
Railroad and Affiliated Companies, after making operating 
and non-operating revenue deductions, increased $633,209 77. 

Attention has been directed in these annual reports for 
several years past to the destructive competition to which 





the railway has been subjected from jitneys whose operators 
are permitted to parallel the railway lines on the same 
streets. This unfair and uneconomic competition was not 
diminished during the last year. On the contrary, it was in- 
creased, not that the number of buses was materially aug- 
mented, but because the jitneurs were allowed to substitute 
vehicles of much greater carrying capacity than those for- 
merly in use. 

While there are indications that the competitive bus busi- 
ness has about reached its peak as, generally speaking, no 
additional permits for this class of jitneys were sanctioned 
by the Board of Public Utility Commissioners during the 
last year, nevertheless the wasteful and destructive compe- 
tition is continuing under temporary or annual permits, with 
the added result that it is creating a very serious condition 
of congestion in the main arteries of the larger cities. This 
condition, in turn, is causing serious inconvenience to shops, 
banks and places of business along these thoroughfares and, 
if allowed to continue indefinitely, is bound to have a dele 
terious effect upon real estate values. 

Expenditures for maintenance were cautiously and effec- 
tively made. During the year 20.62 miles of track were re- 
constructed with new rail, and 7.64 miles with the same rail. 
Part of this work was made possible by the co-operation ex- 
tended by governing bodies of counties, cities and towns in 
helping finance the undertakings on a five-year reimburse- 
ment basis. The Distribution Department installed 140 
miles of new trolley wire against ninety miles during the 
preceding year. The physical condition as well as the ap- 
pearance of the rolling stock was greatly improved, and 
1,266 cars were painted, whereas only 571 had been painted 
in 1921. Progress was also made in equipping cars with 
electric heaters, 282 cars having been so equipped during 
the year and sixty-six cars were remodeled for one-man op- 
eration. Substantial improvements were also made to many 
of the company’s buildings. 

The Transportation Department experienced some diffi- 
culty at different times during the year in keeping its force 
of trainmen up to the required number. A total of 7,765 ap- 
plications were received, but only 2,134 men were appointed, 
a very large percentage of the rejections being due to the in- 
ability of the applicants to either read or write. The In- 
struction Department was increased in an effort to promote 
efficiency and minimize the number of accidents. The Traf- 
fic Department had a busy year. Data was prepared for 
cases before the Utility Board, and for the purpose of keep- 
ing informed as to the changing locality demands of traffic 
769 standard counts were taken on seventy lines and appro- 
priate time tables were prepared and put in operation. Rout- 
ing changes were made to improve conditions on six lines, 
short service installed on three, and three lines were dis- 
continued. Improvement was noted in the Southern Divi- 
sion both in increased revenue and decreased accident costs. 
A Pay-As-You-Leave System of fare collection’ was instituted 
on cars operating from the ferry in Camden with satisfac- 
tory results. The Riverside and Fort Lee and the Port Rich- 
mond and Bergen Point ferries both showed large gains in 
the volume of vehicular traffic, but the latter showed a slight 
falling off in passenger traffic, although the rate was re- 
duced from six cents to five cents on January 1. 

Improvement in results was obtained by the Claim Depart- 
ment as compared with the year 1921. Expenditures for all 
purposes amounted to $1,016,916 70, a reduction of $147,- 
O07 22 from the previous year. This represents a saving of 
12.63 per cent and brings the percentage of total expendi- 
tures to gross passenger receipts to the low figure of four 
per cent, bettering the previous year’s work by more than 
one-half of one per cent. 

A substantial reduction was effected during the same pe 
riod in outstanding liabilities and in the number of pending 
law suits in face of the fact that there was a slight increase 
in the number of claims reported. 


THE PRODUCTION COMPANY. 

During the early portion of the year a notable step was 
taken, in the formation of Public Service Production Com- 
pany, a new member of the Public Service family, the stock 
of which is all owned by the Corporation. The primary rea- 
son for the formation of this company was the absolute ne 
cessity that had developed for the separation of the con- 
struction and operating ends of the Electric Company’s busi- 
ness. The activities of the Flectric Company are increasing 
at such a marvelous rate and its construction program is so 
large that it became altogether impracticable to have both 
construction and operation carried on by the same organiza- 
tion. They have, therefore, been entirely separated. The 
Production Company, however, is also equipped to do con- 
struction work practically of every character, with a special 
leaning toward electrical development. The entire electrical 
construction force of the Electric Company was divorced 
from it and transferred to the Production Company, leaving 
the remaining electric organization free to devote its talents 
exclusively to the big problem of operating so large and va- 
ried a company. The Production Company has already se 
cured various construction contracts and has also gone into 
the paving business, seeking to obtain a reasonable share of 
the vast amount of paving under contemplation throughout 
the country. Contracts of substantial size have been obtained 
in New Jersey and North Carolina. Altogether, the Produc- 
tion Company has made a fine start and has upon its books 
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and in prospec: a large amount of contract work upon which 
it should make a reasonable profit. Mr. Nathaniel A. Carle, 
formerly Chief Engineer of the Electric Company, and well 
known throughout the country as an electrical engineer, was 
made Vice-President and General Manager of the Produc- 
tion Company. 

PROPERTY ACQUIRED. 

Because of the consistent growth of the business and the 
consequent necessity of providing for future expansion, a 
number of large and valuable properties were added to the 
holdings of the Corporation and its subsidiaries during the 
year. The Public Service Terminal property in Newark was 
enlarged by the addition of plots on East Park, Pine and 
North Canal streets so that the Corporation now controls 
the entire block except the property of the American Insur- 
ance Company, the Terminal Theatre and the commercial 
building on the corner of Park place and North Canal street. 
A group of small holdings were acquired on Boudinot and 
North Canal streets, which combined have a ground area of 
80 by 253 feet, and as they are immediately adjacent to Pub- 
lic Service Terminal the home office requirements for the in- 
definite future are assured. Some twenty acres of land 
fronting on the Passaic River and separated from the Essex 
Station only by a branch of the Pennsylvania Railroad, were 
bought for electric requirements; a forty-eight-acre tract on 
the Raritan River, opposite New Brunswick, was purchased 
as a site for a gas works, and additional holdings in Harri- 
son, opposite the Market street gas works, and in Camden, 
were acquired. In addition to all the foregoing, title was 
taken to a large new four-story steel and concrete building in 
Irvington for Public Service Production Company, the latest 
of the subsidiary companies. 


RATE CASES. 

Two rate cases were initiated by the Board of Public Util- 
ity Commissioners. In one the surcharge on electric power 
rates authorized by the Board in February 1918 was ordered 
eliminated, effective with February sales, and in the other 
the rates charged for gas were reduced as of March sales, 
from a base rate of $140 per 1,000 cubic feet to a base of 
$1 25 per 1,000 cubic feet for the first 20,000 cubic feet, with 
reductions graduated down to ninety cents per 1,000 for 
quantities in excess of 800,000 cubic feet per month. 

In the meantime the proceedings instituted in the United 
States District Court in 1921 for the protection of the prop- 
erty of the Railway Company, and under which the existing 
rates of fare are being charged, were carried to a conclusion 
so far as submission of testimony was concerned, early in 
the month of August. The company’s case was presented in 
a most thorough and painstaking manner. Briefs were pre- 
pared and submitted and before the close of the year the 
cause was ready for oral argument before Hon. Thomas G. 
Haight, who had been appointed Special Master to hear the 
case. It is pertinent to add that the argument was con- 
cluded before this report went to press. 


WELFARE WORK. 

Although the combined expenditures for welfare work 
among employees of the several companies and payments 
made under the Workmen’s Compensation Law of the State 
together exceeded the outlay for similar purposes during the 
previous year, the excess can be wholly ascribed to the hu- 
mane policy followed by the Corporation in the conduct of 
its Welfare Department. In fact, the voluntary payments 
more than offset a substantial decrease in the statutory obli- 
gations. The aggregate sum disbursed was $274,647 39, an 
increase of $26,684 70 over the year 1921. Of the total there 
was expended for welfare work these amounts: 


€ 








2. 1921. 
PD 6 nccodeseeenerseseweseenseansees $28 .202 00 $19,500 00 
I a 32,165 44 26 024 65 
ee 82,054 02 55,704 07 
TT Wisniid cui an edb mh ee eda mitanddawedée 18,425 64 18,298 17 
Total $160,847 10 $119,526 89 


Deaths among employees during the year numbered eighty- 
four, aS against sixty-five the previous year, an increase of 
nineteen, and benefits were paid in 1,078 cases of illness, an 
increase of 211 cases. Of the monetary increase in insurance 
$3,000 was occasioned by the liberalization of the rules which 
became effective September 1, and which changed the allow- 
ance made from a flat $300 in each case to a graduated scale, 
based on length of service, ranging from $300 to $500. Simi- 
lar causes operated to bring about the larger cost of sick 
benefits. 

There were thirty-one names added to the pension honor 
roll and nineteen were removed by death, leaving 142 en- 
rolled at the close of the year. The cost of pensions was en- 
hanced by the raising of the minimum allowance from $20 
to $30 per month at the beginning of the year. 

Industrial injuries prompted an expenditure of $113,800 29. 
which represented a decrease of $14,635 51, this notwith- 
standing that payments beyond legal requirements were 
made as the following items show: 


Payments required by law___________-____________________. 88 966 40 
Payments not required by law $ ») 





PUSSOESSSOSEDSRSOeRCERSSOR OSS 9,575 45 
ccna contacecceneeeedonnbmeseoesons 15 258 44 
BOE coc cdewcwesccncssecpeccecesencocsescoesoseceeess $113,800 29 


The reductions effected were largely due to a prevalence 
of minor cases of disability, and collections in cases where 


parties other than the employer were responsible for in- 
juries to workmen. 
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As an adjunct of the Welfare Department excellent work 
was done by the Department of Safety Education which con- 
ducted sustained activities for the prevention of accidents 
and the conservation of lives and limbs, not only among em- 
ployees but through many public channels as well. 


A PERSONAL WORD, 


During the year the Corporation suffered two heavy losses 
in the deaths of Mr. James P. Dusenberry and its General 
Attorney, Mr. Lefferts 8. Hoffman. Mr. Dusenberry had 
served the Corporation and its subsidiary, the Public Ser- 
vice Gas Company, and the predecessors of the latter com- 
pany, for half a century with marked fidelity. He had been 
for many years a director of the Corporation and was keenly 
interested in its affairs up to the end. He died ripe in years 
and highly respected by the entire community in which he 
moved. In his death the Corporation has indeed lost a faith- 
ful and warm friend. 

Mr. Hoffman served the Corporation and its subsidiaries 
as General Attorney for many years, with conspicuous suc- 
cess. He was possessed of a charming personality, was ad- 
mired and respected by all who came in contact with him, 
and his untimely death is deplored. 

The Corporation was fortunate in filling the position for- 
merly occupied by Mr. Hoffman, with, however, somewhat 
changed duties, in the person of the Honorable William H. 
Speer, of Jersey City, formerly Judge of the Circuit Court, 
and one of the best known lawyers in the State. Judge Speer 
has brought to the Law Department a ripened experience, a 
sound knowledge of the law, and a forceful and agreeable 
personality that, already in the short time he has been with 
the Corporation, has made its presence felt. 


TAXES. 


The total taxes paid by the Corporation and its subsidi- 
aries for the year 1922 aggregate the huge amount of $8,280,- 
226 28, of which $8,235,736 56 was paid by operating subsi- 
diary utility companies. This represents 10.5% of the gross 
revenue of the subsidiary utility companies and 28.8% of 
their net earnings. 

While the whole question of taxes is assuming a very se- 
rious aspect because of the enormous increases, affecting all 
interests, it is confidently asserted that no other branch of 
business—public or private—in the State of New Jersey is 
compelled to pay any such disproportionate sum of gross or 
net earnings as are the utility companies. 

At the recent mid-year convention of the American Elec- 
tric Railway Association, held in Washington, Senator Dav- 
enport of New York State, delivered a most illuminating dis- 
course upon this subject, in the course of which he showed 
that in New York State also, utilities were assessed for taxes 
out of proportion to all other enterprises and that the electric 
railways were assessed unduly as compared with the other 
utilities. 

Under the doctrine of regulation, if properly administered, 
these taxes, in the end, are all paid by that portion of the 
public which uses the utility services, resulting, of course, in 
higher charges for such service than would exist if such ex- 
cessive taxes were not thus assessed. It is a very grave 
question if such an indirect method of taxation is in the 
public interest. 

The foregoing amounts do not include paving costs paid by 
the Railway Company which, in themselves, involve a large 
sum of money. These paving costs are an inheritance from 
the horse-car days when, theoretically at least, the horses 
that pulled the cars wore out the pavements. Such form of 
taxation has no place in the modern operation of street rail- 
ways and should not be imposed except in such cases where 
the street surface is disturbed by the company itself for the 
repair of tracks, or otherwise. 

It is high time that the State, acting through a legislative 
commission, or other agency, gave serious consideration to 
the whole subject of taxation, particularly as it affects public 
utilities. Such an investigation, so far as it relates to street 
railway taxation, is now under consideration by the New 
York Legislature. 

INSURANCE. 

lire Insurance to the amount of $49,820,634 was in force 
at the close of the year. The premiums paid aggregated 
$150,324 54, representing a rate of 30.17 cents per $100 of 
insurance, which was a saving as compared with the rate of 
ol cents paid the previous year. 


GENERAL OUTLOOK, 


The general outlook for the business of the Corporation 
for 1923 is favorable. The State seems to be passing through 
a condition of industrial prosperity and the gas and electric 


_ resources of the Corporation’s subsidiaries are being called 


—_—— 








upon to take care of large increases in the consumption of 
their respective products. 


FINANCIAL STATEMENT AND STATISTICAL INFORMATION, 


Attention is called to the balance sheets and statements 
of earnings and expenses of the Corporation and its sub- 
sidiary companies, which have been verified by Niles and 
Niles, Certified Public Accountants of New York, and to the 
usual statistical information and other statements herein 
submitted. 


THOMAS N. McCARTER, President. 
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COMBINED RESULTS OF OPERATIONS, PUBLIC SERVICE  COR- 
PORATION OF NEW COMPANIES. SUBSIDIARY UTILITY 


FOR THE TWELVE MONTHS ENDING 


Operating Revenue of Subsidiary Companies 
Operating E xpenses and T: 
Amortization Charges 


DECEMBER 31 1922 
$78,356,962 54 





58,007,161 83 
$20,349,800 71 





Operating 
Non-Operating Ine ‘ome— 
Interest on advances to Public Service 
Corporation of New Je $35, 
Other Non-Operating Income 278.896 64 
314,758 21 
$20 664,558 92 
Income Deductions of Subsidiary C ompanies (Bond Inter- 
est, Rentals and Miscellaneous Interest Charges) 12,914,110 45 


Net Income of Subsidiary Companies $7,750,448 47 
Public Service Corporation of New Jersey 
Income from Securities Pledged (exclusive 
of dividends on stocks of operating com- 
panies) and from Miscellaneous Sources 
Less Expenses and Taxes 








$2,388,957 92 
431,662 36 


a 6957 325 56 


~ $9,707,774 03 
Public Service Corporation of New Jersey 
Income Deductions— 

Interest on Pe dain Interest Bearing 
Certificates _ - 

Interest on Public” Service 
Mortgage 5% Bonds__-.- 

Interest on 20- Ye var Secured 7%: 
AAS SE pea 

Interest on 3-Year Secured Convertible 
7% Gold Notes. _-_ _- 

Inte Test on Miscellaneous Oblig: itions . 

Amortization of Debt Discount and 
Expense........ 

Other Contractual Deductions from In- 
RES a Se 


,205,363 40 
,800 ,000 O00 
67 


87.876 52 
134,133 96 


170,082 
44, 791 


- General! 


‘Gold 
695,286 


92 


; A 1ST. 68 
Net Income of Public Service Corporation of New Jersey 

and Subsidiary Companies_ -__. 
Appropriation Accounts of Subsidiary © ompanies 

Adjustments of Surplus Accounts (debit) 


Appropriation Accounts of Public Service Corporation of 
New Jersey (exclusive of dividends) (credit).....---- 

$5,287,464 89 

Dividends on Preferred Stock of Public Service Corporation 
of New Jersey, exclusive of that owned by Public Service 

Electric Company - ----- Poe rea 


Net Increase in Surplus be fore payment of Common Stock 
Dividends 


___ 1,316,838 80 
$3 .970,626 09 


PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
BALANCE SHEET DECEMBER 31 1922. 
ASSETS. 
Investments— 
Se scurities of subsidiary and leased com- 
$113,633 ,751 32 
Perpe suai Interest-be aring: Certificates 
(par $870,995 00) 870,995 00 
General Mortgage 5% 
Year Gold Bonds (par $1,5 1,295,750 00 
Twenty-Year Secured 7% 
(par $198,000 00) 196,515 00 
a 61 "987 60 
200,000 00 
170,000 00 
181,222 53 


o Sinking Fund ! 
525,000 06). 
Gold Bonds 


Advances to— 

Public Service Gas Company -. 

Public Service Railroad Company.- - -- 
Real estate 





$116,610,221 45 
12,500,000 00 


Treasury Bonds— 
General Mortgage 5% Sinking Fund 50-Year Gold Bonds 
Sinking Funds and Other Special Funds— 
Sinking Fund of General Mortgage 5% 
Sinking Fund 50-Year Gold Bonds- 
Sinking Fund of 20-Year Secured 7% 
I a a 
Other special funds 


$2,829,961 53 


255 00 
443 ,951 99 





3,274,168 52 
Current Assets— 
Ca - $210,199 90 
7.500 00 
17,738 78 
158,850 61 


Subscribers to 8% Cumulative Preferred Capital Stock _- 
Purchasers of 8% Cumulative Preferred Capital Stock under 
Deferred Payment Plan 
Deferred C harges— 
Prepayments 
Unamortized debt discount and expense- 





394,28§ 
2.675 00 


1 022.360 77 


$20,056 50 
4,100,172 63 
4,120,2%9 13 


$137.923,.944 16 
LIABILITIES, CAPITAL STOCK AND SURPLUS. 


Funded Debt— 
General Mortgage 5% Sinking Fund 50- 
Year Gold Bonds 
Perpetual] Interest-bearing Certificates _ 
Twenty-Year Secured 7% Gold Bonds-_- 


Bills Payable 

Deposits under A 
tal Stock and 

Current Liabilities— 
Interest accrued 
Other accrued liabilities 
Accounts payable 











$50,000 ,000 00 
20,091 ,060 00 
9,798,000 00 





$79,889,060 00 
356,800 00 


3,793,574 48 





900,956 38 
Reserves— 
Premiums on stocks 
Contractual reserves 


Capital Stock— 
ommon capital stock 
8% Cumulative preferred capital stock_- 


. 
169,500 71 





172,825 71 
$30,000,000 00 


18,414,500 00 
48,414,500 00 
Y% Cumulative Preferred Capital Stock Subscriptions- _-__ 15,700 00 
oes of 8% Cumulative Preferred Capital Stock under 
Deferred Ben. Plan 1,398,100 00 
Corporate Surplus— 
Balance December 31 1921 
ae on year ending December 31 





$2,971,476 70 
3,266,531 88 


$6 .238 ,008 58 
1,897 77 


$6,249,906 35 








Less dividends paid during year— 
Common capital stock. rf »950,000 00 


8% Cumulative pref 
capital stock 1,317,478 76 





3,267,478 76 





Balance of surplus December 31 1922 2,982,427 59 


$137,923,944 16 











PUBLIC SERVICE CORPORATION OF NEW JERSEY AND 
SUBSIDIARY UTILITY COMPANIES. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 
ASSETS. 





1922. 
$326 434,028 72 
1 776 88 


Fixed Capital 
I 
Sinking Funds and Other Special Funds— 

Sinking Funds 

Se MOEEES Fe nc occccececseusen 


Special DP cccrbheegnettincgdengitaihwadebaahiin 
Current Asse ts— 
$5, ae 901 61 





585,566 21 


32 67 
Othe r Ouse nt Aaoete ‘ie See eer eeeh 174.1 35 00—15,737 529 82 


Subscribers to and Purchasers of 8% Cumulative Preferred 
Stock of Public Service C orporation of New Jersey under 
Deferred Payment Plan 

Deferred Charges— 

Prepayments 
Unamortized Debt Discount and Expense 
Other Suspense 





1,025,035 77 


$178.038 78 
3,587,268 48 
49,380 77— 4,114,688 03 


$349 436.529 93 


LIABILITIES, CAPITAL STOCK AND SURPLUS. 


Funded Debt— 

Funded Debt of Public Service Corpora- 

tion of New Jersey and Operating Com- 

panies Controlied through Stock Own- 
DE cnt newnee 4nudnewhem agen a $107 .969,228 38 

Funde 7 Debt of Lessor Comnanies Con- 
trolled through Stock Ownership 25,672,500 00 
70,261,799 54 








Funded De.t of Lessor Companies Not 
Controlled through stock Ownership - - 





$203 ,903 ,.527§92 

Bills Payaple 761, 400 
Deposits under Agreements for Issuance of Preferred Capital 

Stock and Notes of Public Service Corporation of ! 

Jersey _- 
Current Liabilities— 

Federa! Income and Excess Profits Taxes 

Accrued _- 

Other Taxes Accrued 

Interest Accrued. 

Other Acc rued gS ans 

Consumers’ Deposits ; 

Other Accounts Payable_........- ieace 

Other Unfunded Debt 


Reserves— 
I i a 
Other Permanent Reserves 
Contractual Reserves - _ - - 
Accrued Amortization of Capital 
Unamortized Fremium on Debt 
Casualty and Insurance Reserve 
Reserve for Bad Debts___....__.------ 
Other Optional Reserves. .-.........-.-- 


Capital Stoc k— 

Capital Stock of Public Ser- 
vice Corporation of New 
Jersey: 

Common Capital Stock $30,000,000 00 
8% Cumulative Preferred 
i aca ia aes al 18,414,500 00 

Capital Stock of Overating 
Subsidiaries Controlied 
through Stock Ownership 


Capital Stock of Lessor 
Companies Controlled 
through Stock Ownership$1,152,.796 67 
Canital Stock of Lessor 
Companies Not Con- 
trolled through Stock 
Ownership 55,439,605 33 


1,093,574]48 


"114.7: 741 36—12,510,730:°55 


$3, 32: 
378,: 





sotaip soteioees 
“ID WD Sw td 
NISMS HOON 
SP ROQNN OS 
WHOnN- 


= 00 


17,053,406 08 





25,300 00 





$48,439,800 00 





56,592,402 00 





a 105,032,202 00 
subscriptions to and Sales of 8% Cumula- 
tive Preferred Stock of Public Service 
Corporation of New Jersey under De- 
ferred Payment Plan 
Corporate Surpvlus— 
Balance Dec. 31 1921--- 
Net Income year ending 
Dec. 31 1922 
Less dividends to unaffil- 
iated interest on 8% 
Cumulative Preferred 
Stock of Public Service 
Corporation of New Jer- 
sey 


1,413,800 00 
$5,647,587 81 
$5,287 ,464 89 


1,316,838 80 


$3,970,626 09 
Dividends on Common 
Capital Stock of Public 
Service Corporation of 
New Jersey ------ phdnee 1,950,000 00 


$2,020,626 09 
Dividends to minority in- 
terest on stocks of oper- 
ating subsidiaries 











2,020,401 09 





Balance Dec. 31 1922 





$349 ,436,529 93 


The assets and liabilities of Public Service Production Company are not 
included in this Consolidated Balance Sheet. 


PUBLIC SERVICE ELECTRIC COMPANY. 
INCOME ACCOUNT. 
For the Twelve Months Ending December 31 1922. 


Operating Revenue $27,660,026 21 
Operating Expenses and Taxes $16,002,952 19 
Amortization Charges 3,098,553 53 

19,101 ,505]72 


Operating Revenue Deductions 
Operating Income $8,558,520 49 
*$133,236 70 
6,652 58 











Non-Operating Revenue 
Non-Operating Revenue Deductions 


Non-Operating Income 


Gross Income 
Income Deductions (Bond Interest, Rentals and Miscallane- 
ous Interest Charges) 


Net Income 
Bag oS ee Accounts— 
a ee of Surplus Account (exclusive of dividends) 
e 





126,584]12 
$8,685,104461 


3,164,269169 
$5,520,834 92 











»291,519 61 
Stocks— $9 edhe 


Dividends on Outstandin 
Pa orporation of New 


id to 2 eonacen Service 
$3,907 ,404 00 
96 00—3,907,500 00 


$1,384,019 61 


* Includes 3639 96 dividend on Public Service Corporation of New Jersey 
8% Cumulative Preferred Capital Stock. 


Jerse 
Paid to "Unaffiliated Interests (Directors) -. 
Net Increase in Surplus 
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PUBLIC SERVICE ELECTRIC COMPANY. 
BALANCE SHEET DECEMBER 31 1922. 





ASSETS. 
Fixed Capital— 
Beeeee See. SE IGBR on odiakioceoccese $41,930,138 70 
Construction— Year ending Dec. 311922. 6,557,970 59 
ith ts on dtm idiib een dik tii tie bee mee $48,488,109 29 
Less property written off during year -- -- 901,815 74 





$47 586,293 55 


el i I el 


tient betndibhewetwseasneede dad 458.337 75 
Sinking Funds and Other Special Funds___.._......----. 23,465 40 
te caine act bind eign aie oi ae 3,150,000 00 


Current Assets— 


$2,590,326 23 
2,417,957 98 


7 75 
5,858,517 61 
108,250 00 


lel eee ee ee ee ee ee ee ee ee ee ee 
-——-——— — — ee ee ee a ee 
-———"——— ee Owner ee er er ee ee 





10,975,059 57 
Deferred Charges— 
ETT eRe ae nee ee $81. 
Unamortized debt discount and expense- 6 
Other suspense 





154,010 37 
$62 347,166 64 








LIABILITIES, CAPITAL STOCK AND SURPLUS. 

Funded Debt— 
Equipment obligations. ............-~ 
Real estate mortgages__..__._._._-.--- 
Advances for construction 


a i et 


Advances from Other Corporations— 


Public Service Railway Company (account of United 
States Government contract) 


Current Liabilities— 


$1.310,000 00 
595,658 33 
1,384,944 81 





$3,290,603 14 
54,000 00 


379,939 36 


-—-——"<——"——— = we ew — ee ee 





FF  °,x#22 Se $1,245,344 56 
EES a ae 370,770 72 
Other accrued liabilities..........__ -- 245,660 25 
EE 1,228,486 65 
Other accounts payable__._....____ _-_- 987.858 83 
Other unfunded debt.................. 53,389 80 
—_— 4,131,510 81 
Reserves— 
Permanent reserves... . «ne ccceccccc $1,202,218 11 
Accrued amortization of capital_______- 12,232,740 38 
Unamortized premium on debt------.-- 22 19 
Casualty and insurance reserve__..____-- 162,701 45 
Other optional reserves. ............--- 169,239 67 





13,766,921 80 
Rt i tnbtdnett hewn nininmetageninenmedee 36,250,000 00 
Corporate Surplus— 

Dene EGG. SL 1GBl...ceccocccesccce 


Net income year ending Dec. 31 1922. _-_- 
Tota! 


$3 090,171 92 
5,520,834 92 


$8,611,006 84 
229.315 31 


$8,381,691 53 
3,907,500 00 





~~ ———"—————_— = — wr ne ee | ee ee oe 





Less dividends paid during year 





Balance of surplus Dec. 31 1922_.._..______________ 


4,474,191 53 





$62,347,166 64 





PUBLIC SERVICE GAS COMPANY. 


INCOME ACCOUNT FOR THE TWELVE MONTHS ENDING 
DECEMBER 31 1922. 
i ne $ 23,152,426 42 








Operating Expenses and Taxes__...-.---- $16,167,182 21 

Amortization Charges..........-...------ 1,117,159 41 

Operating Revenue Deductioms-.~.......................- 17,284,341 62 

LR Oe OR RN oe EN $5,868,084 80 
on-Operating Revenue-_-_.--.-.--------- $82 647 67 

Non-Operating Revenue Deductions------ 21,021 O1 





Non-Operating Income 61,626 66 
EE AR a Ee ee a er $5,929,711 46 


Income Deductions (Bond Interest, Rentals and Miscellane- 
ous Interest Charges) 4,275,238 75 
$1,654,472 71 








ae a a OE Ne ee ae a a ne 


Appropriation Accounts— 


a of Surplus Accounts (exclusive of dividends) 
ebit) 


RNR ee ee ee ee ee ee ee ee ee 


39,152 76 
$1,615,319 95 





Dividends on Outstanding Stocks— 
Paid to Public Service Corporation of 
I a 
Paid to Unaffiliated Interests (Directors) 





1,539,400 00 


$75,919 95 
* Includes $230,324 98 Camden Coke Company Amortization. 





Net Increase in Surplus 





PUBLIC SERVICE GAS COMPANY AND CAMDEN COKE COMPANY. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1922. 
ASSETS. 
Fixed Capital— 
Balance December 31 1921... ...------ 
Construction— Year ending Dec. 31 1922 


i ia a ai ria soseeenscon 
Less property written off during year-_ -_- 


$20 078 ,565 33 
3,014,867 93 


$23 ,093 433 26 
198,221 62 








Balance December 31 1922 
RE St ELE PL ee oe Lae Ene ee aT ee ee ee oe 
Sinking Funds and Other Special Funds 
Current Assets— 


$22,895,211 64 
383 ,956 36 
14,335 52 





Materials and supplies.__.....-.------ $1,877,352 78 
RE UM AAD 58,125 65 
ES EE ee eer en 4,932 41 
ee ie... cweemenmeee 2 735,526 31 
Interest and dividends receivable... ~~ 7,672 57 
Other curremt ag8ets. ...<cccccccecece- 12,100 00 
5,095,709 72 
Deferred Charges— 
P< .. aocnecaceeegenesedea $34,193 52 
Unamortized debt discount and expense- 97,072 47 
Ph...  ccdehecectiooeenenede 30,158 24 





161,424 23 
$28,550,637 47 











LIABILITIES, CAPITAL STOCK AND SURPLUS. 

Funded Debt— 
Real estate mortgages................ 
Public Service Gas Company 8% notes_- 
Advances for construction 


BED BP hietenccatdtaebeewanedoccasccconceqsanece 


Advances from Other Corporations— 
Public Service Corporation of New Jersey 


$338 ,166 67 
1,064,000 00 
643 ,921 45 





$2,046,088 12 
117,500 00 























nekedaetaute 200,000 00 
Current Liabilities— 
GERD Pangan ceseeenos- cca $1,170,788 13 
i etn nnacabeeSoeoce 407 32 
Other accrued liabilities. ..........._-- 471,548 82 
Ce Ge ans.cascoceoencess 1,398,408 38 
Other accounts payable... ............... 1,154,035 16 
OGREP WOTURGOE GOU8. « oc cc cccccsccess 1,351 56 
4,357,539 37 
Reserves— 
POOR FER Fano 0. dp teteemaceseqecca $724 362 41 
Accrued amortization of capital... _- 2.025.509 57 
Unamortized premium GR GOUG. «cnccccs 28 53 
Casualty and insurance reserve- -_-.---_-- 99,965 97 
Other optional reserves. .........-....-. 49,689 52 
; 2,899,556 00 
Capital Stock— 
Public Service Gas Company-.--.--.---- $17,660,000 00 
Camden Coke Company---.-.-.-.-.------ 100,000 00 
17,760,000 00 
Corporate Surplus— 
Balance December 31 1921------------ $1,094,034 03 
Net income year ending Dec. 31 1922--- 1 654,472 71 
I. diet he eae eeeaeea $2,748,506 74 
Deductions from surplus------.------- 39,152 76 
$2,709,353 98 
Less dividends paid during year__--_---- 1,539,400 00 
Balance of surplus December 31 1922.-......---- 1,169,953 98 
$28,550,637 47 





PUBLIC SERVICE RAILWAY COMPANY AND AFFILIATED 
COMPANIES. 
Public Service Railroad Co. Highland Improvement Co, 
The Riverside & Fort Lee Ferry Co. New York Harbor Real Estate Co. 
Port Richmond & Bergen Point Ferry Co.Peoples Elevating Co. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1922. 


ASSETS AND DEFICIT. 
Road and Equipment—Fixed Capital— 


Balance December 31 1921. .----.---- $106,405,858 01 
Construction— Year ending Dec. 31 1922 1,048,759 79 


hi sa seiinaiiedh in i i a i Bi $107 454.617 80 
Less Property Written off During Year-- 1,163,103 11 


Balance December 3] 19822......<c<ccccccececs _._.$106,291,514 69 


ESL Oe a ae any een ee ,201,883 98 
123,766 00 








Current Assets— 
































Materials and Supplies._..........-..-- $620,752 60 
RR eee eae ee ee Se ere eae SS1,618 21 
Loans and Notes Receivable... .....-- 1,958 34 
Miscellaneous Accounts Receivable_- - - - — 279,810 41 
Interest, Dividends and Rents Receivable 52,493 83 
 “ a 135,566 21 
Other Ourrent Assets................- 53,785 00 
2,025,984 60 
Pt Dt sxiusagensmdoueoontenegibdebhueta 12,560 28 
Deferred Charges— 
Rents and Insurance Premiums Paid in 
i oat in insane niin tata eee eae Renin $38,059 36 
Interest Paid in Advance._.........-.-- 1,669 83 
Discount on Funded Debt... .....---- 650,037 97 
Other Unadjusted Debits_..........--- 10,591 10 
700,358 26 
Corporate Deficit— 
Balance December 31 1921... ..-.----- $1,508,094 84 
Net Income Year ending Dec. 31 1922-- 575,780 80 
EE ae ee eee Lee ee $932,314 04 
Profit and Loss Adjustments (debit) - ~~ - 26,204 1C 
$958.518 20 
Dividends Paid Unaffiliated Interest by 
The Riverside & Fort Lee Ferry Co. 
and Port Richmond & Bergen Point 
Regine ae Ae Dr. ch FR ae 66 00 
Balance—Deficit December 31 1922-......------.-- 958 ,584 20 
$111,314,652 01 
LIABILITIES AND CAPITAL STOCK, 
Funded Debt Unmatured— 
NN ee emooee $46 837,016 00 
Equipment Obligations. ..........---- 1,656,000 00 
I 204,800 04 
Miscellaneous Obligations— 
Real Estate Mortgages____......---- 386 435 00 
Advances for Construction. _.......-.-- 2,098,237 O08 
$51,182,488 12 
I i ale es epee ebinwkam eee 233,000 00 
Advances from Other Corporations— 
Public Service Corporation of New Jersey.....--.------ 170,000 00 
Non-Negotiable Debt te Lessor Companies— 
Bonds of Lessor Companies Issued for Construction Ex- 
i... i. a ladeeh«sbsedemmneddabeeewh 1,643 ,000 00 
Current Liabilities— 
i $1,613,849 88 
Accrued Interest, Dividends and Rents 
a a il 858,865 15 
Pp" 4 << “See 3,313,866 62 
Other Accrued Liabilities..........--.-- 83,909 20 
5,870,490 85 
LT ST Sa 358,438 76 
Reserves— 
Accrued Depreciation—Plant and Equip- 
a ec ee neee $921,545 O8 
Premium on Funded Debt... _......---- 8,329 67 
Casualty and Insurance Reserve. ------ 648 ,299 60 
Other Unadjusted Credits... .......-- 161,550 58 
Other Optional Reserves..........--.- 22,609 35 
1,762,334 28 
Capital Stock— . 
ublic Service Railway Company. ----- $48,750,000 00 
Public Service Railroad Company. ----- 285 ,000 
The Riverside & Fort Lee Ferry Company 1,000,000 00 
Port Richmond & Bergen Point Ferry Co. 0,000 00 
a ighiand smpoovenent Company-.--.-.-- 19, H ob 00 
eoples Elevat hi 
“ — 50,094,900 00 








$111,314,652 O1 
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PUBLIC SERVICE RAILWAY COMPANY AND AFFILIATED Henry A. Niles, C.P.A. 53 STATE STREET 
COMPANIES. Norman E. Webster, C.P.A. BOSTON 
Public Service Railroad Co. Port Richmond & Bergen Point Ferry Co, | Henry A. Horne, C.P.A. 
The Riverside & Fort Lee Ferry Co. Highland Improvement Co. NILES & NILES 


New York Harbor Real Estate Co. Certified Public Accountants 

INCOME ACCOUNT FOR THE TWELVE MONTHS ENDING 111 Broadway, New York 

Ema SL, 10E3. CERTIFICATE OF ACCOUNTANTS 
Public Service Public Service Other , 
Railway Railroad — Affiliated New York, March 9 1928. 
ests Saal a: wesc tie: — We have examined the books, accounts and records of the 

Operating Revenues. 26,165,655 67 298,419 20 1,080,435 04 27,544,509 91 | Public Service Corporation of New Jersey and of its sub 

Operating Expenses sidiary companies for the year ending December 31 1922. 
and T'axes.......19,429,065 47 241.027 19 642 91 20,411,735 57 We certify that the combined income and profit and loss 

Amortization Charges 1,102,078 92 500 00 1,209,575 92 | of the Public Service Corporation of New Jersey and its sub- 

Operating Revenue Sidiary utility companies for the year ending December 31 
Deductions 20,531,144 39 241,02719 849,142 91 21,621,314 49 | 1999 is correctly shown by the statement above; that the in- 

Operating Income... 5,634,511 28 57,392 01 231,292 13 5,923,195 42 | Come and profit and loss for the year ending December 31 

Hon-Opeeatins, ia 1922 of the companies which operate, respectively, the elec- 
Dividends of Affili- tric, gas and railway utilities is correctly shown by the state 
ated Companies).. 101,510 43 63239 25,04457 127,187 39 | ments above, and that the balance sheets as of December 31 

Gross Income 5,736,021 71 58,024 40 256,336 70 6,050,382 81 | 1922 of ; _ 

Income | Deductions Public Service Corporation of New Jersey, 
pt on te ig Public Service Corporation of New Jersey and its sub- 
cellaneous Interest _ on on Sidiary utility companies (consolidated), 

Charges) 5,316,194 10 108,999 35 49,408 53 5,474,602 O1 Public Service Electric Company, ) 

Net Income or Loss. 419,827 61 a50,97498 206,92817 575,780 80 Public Service Gas Company and Camden Coke Company 

Profit and Loss Ac- (consolidated ) 
counts (Excluding . . ; v4 
Dividen 19,906 23 *200 00 6,497 93 26,204 16 Public Service Railway Company, 

ee ied A 
gurnlue—Before Div- Public Service Railroad Company, 
idends 399,921 38 a50,774 98 200,43024 549,576 64 The Riverside & Fort Lee Ferry Company, 
: te 
4 +124.734 00 124.734 00 Port Richmond & Bergen Point Ferry Company, 
Highland Improvement Company, 

524,655 38 75,696 24 = =—549,576 64 New York Harbor Real Estate Company, and 

affiliated Interests Peoples Elevating Company (consolidated), 

(Directors) 66 00 6600 | shown above, are in accordance with the books, and correctly 


Net Increase or De- show the financial condition of those companies at that date. 
crease in Surplus... 524,655 38 a50,774 98 75,630 24 549,510 64 NILES & NILES, 


a Deficit. * Credit. Certified Public Accountants. 


qquaase 



































Dividends Paid Un- 











ro 





PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 
STATEMENT OF FUNDED DEBT DECEMBER 31 1922. 





| | Amount 
Authorized. Outstanding. Owned by the 


Corporation. 





Public Service Corporation of New Jersey— 
Public Service Corporation of New Jersey 5% General Mortgage. Due October 1 1959. 
Fidelity Union Trust Company, Trustee. Interest Payable April and October $50,000 ,000 00, $50,000,000 00 $14,025,000 00| *$35,.975,000 DO 
P tual Interest Beari ertificates of Public Service on of New Jersey. 
delity Union Trust Company, Trustee. Rate 6%. nterest Payable May 
and November 
Public Service Corporation of New Jersey Twenty-Year Secured Ye Gold Bonds. 
Due Dec. 1 1941. Fidelity Trust Co. (Philadelphia), Trustee. nterest Payable 


June and December 10,000,000 00 9,798,000 00) 198,000 00 9,600,000 00 


Public Service Gas Company. : $79,889,060 00) $15,093,995 00) $64,795,065 00 
Public Service Gas Co. 8% Notes. $36,000 due each month, Feb. 1 1922 to June ] 


1925, inclusive. $20, due July 11925. Interest payable April and October at 
Union Trust Company, Pittsburgh, Pa $1,496,000 00} $1,064,000 00 


| $1,064,000 00 
Companies Leased by Public Service Gas Company— 
Newark Consolidated Gas Company 5% Consolidated Mortgage. Due December 1 


1948. Fidelity Union Trust Co., Trustee. Interest Payable June and December, $10,000,000 00' $6,000,000 00: 
Wewark Gas Company 6% First seertgnge. Due April 1 1944. National New- 
ark , ne Essex Banking Go., Trustee. nterest Payable July, October, January 


A P 4,000,000 00 3,999,700 00. 3,999,700 00 
Hudson County Gas Company, 5% First Mortgage. Due November 1 1949. New 
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable May and No- 


10,500,000 00} 10,500,000 oa 10,500,000 90 
New Brunswick Light, Heat & Power Company 4% First Mortgage. | 
ber 15 1939. Fidelity Union Trust Co., Trustee. Interest Payable June and Dec. 500 ,000 00 500 ,000 00) 500,000 00 
Ridgewood Gas Company 5% First Mortgage. Due June 11925. Equitable Trust | 
Co., Trustee. Interest Payable June and December 100,000 00 100,000 00, 
Ridgewood Gas Company 5% Second Mortgage. Due April 1 1925. | 
Trust Co., Trustee. Interest Payable April and October 100,000 00 


Public Service Electric Company. | 
Public Service Electric Company Equipment Trust Series ‘‘A’’ 8% Certificates. 
5,000 due each February Ist and August lst. Philadelphia Trust Company, 
rustee. Interest Payable February and August 1,300,000 00 
Public Service Electric Co. Car Equipment Bonds. $45,000 due each March 1 and) | 
Sept. 1. Bankers’ Trust Co., Trustee. Interest Payable March and September- | 450,000 00 270,000 00 


Companies Leased by Public Service Electric Co.— 
United Electric Company of New Jersey 4% First Mortgage. Due June 1 1949. | 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and. 

' 


20,200,000 00; 20,091,060 00 870,995 00; 19,220,065 00 











$6,000 ,000 00 


100 ,000 00 
85,000 00 


























1,040,000 00 
270,000 00 





December 20,000,000 00; 18,617,500 00) 17,934,500 00 
Consumers’ Light, Heat & Power Company 5% First Mortgage. 

new ey Title Guarantee & Trust Co., Trustee. Interest Payable June and | 
ecem ber 


1,000,000 00, ‘ | 308 ,000 00 
North Hudson Light, Heat & Power Company 5% First Mortgage. Due October 1) 
1938. New Jersey Titie Guarantee & Trust Co., Trustee. Interest Payable | 
tt St Si. cp tambien nai binebheteanthhbiedeeataneknnee dasaneehee ' 2,000,000 00) 367 ,000 00 367 ,000 00 
Middlesex Electric Light & Power Company 5% First Mortgage. Due January 1 | 
1955. Fidelity Union Trust Co., Trustee. Interest Payable July and January) 200 ,000 00! 181,000 00 160,000 00 
Weehawken Contracting Company 6% First Mortgage. Due February 20 1928.) 
Weehawken Trust Co., Trustee. Interest Payable August and February 30,000 00 30,000 00) 30,000 00 


Companies Leased by Public Service Gas Co. and Public Service Electric Co.— | 
Paterson & Passaic Gas & Electric Company 5% Consolidated Mortgage. Due | 

March 1 1949. The Paterson Safe Deposit & Trust Co., Trustee. Interest Pay-| 

RE RE ES re rr Re 2a ee eae 5,000 ,000 00) 4,099,000 00 4,099,000 00 
Edison Electric Liiluminating Company of Paterson 5% First Mortgage. Due July 1) 

1925. ‘The Paterson Safe Deposit & Trust Co., Trustee. Interest Payable Janu-| 

ary and July | 600 ,000 00) 585,000 00) 585,000 00 
Passaic Lighting Company 5% Consolidated Mortgage. Due May 1 1925. 

anty Trust Co., Trustee. Interest Payable May and Novembe | 450,000 00 316,000 00 316,000 00 
South Jersey Gas, Electric & Traction Company 5% First Mortgage. Due March 1) | 

1953. Fidelity Union Trust Co., Trustee. Interest Payable September and March 

















| 


15,000,000 00! 12,994,000 00 9,487,000 00 
Trenton Gas & Electric Company 5% First Mortgage. Due March 1 1949. Equita-| | | 


ble Trust Co., Trustee. Interest Payable March and September '_. 2,000,000 00| 1,998,000 00) 1,998 000 O00 
Somerset Union & Middlesex Lighting Company 4% First Mortgage. Due Decem- | 


| 
ber 11943. Fidelity Union Trust Co., Trustee. Interest Payable June and Dec.; 2,750,00000) 1,974,481 24) 573,181 70 
Central Electric Company 5% Consolidated Mortgage. Due July 1 1940. Fidelity | 

Union Trust Co., Trustee. Interest Payable January and July 750,000 00. 750,000 00 20,200 00 729.800 00 
Plainfield Gas & Electric Light Company 5% General Mortgage. Due April 1 1940. | | 

Guaranty Trust Co., Trustee. Interest Payable April and October 500,000 00 500,000 00 500,000 00 
Somerset Lighting Company 5% First Mortgage. Due February 1 1939. Fidelity 

Union Trust Co., Trustee. Interest Payable February and August 150,000 00 150,000 00 129,000 00 
The Gas & Electric Com ony of Bergen County 5% General Mortgage No. 2. 

November 1 1954. delity Union Trust Co., Trustee. Interest Payable May 

and November............-- EE ET Lh TD ae heats aaa, ae plier 5,000 ,000 00 3,271,000 00 1,616,000 00 
The Gas & Electric Company of Bergen poanty 5% General Mo e No. 1. 

qu 


November 1 1954. table Trust Co., tee. Interest Payable May and 
November... _.. . 


* Includes $3,558,000 purchased by the Sinking Fund. 


1,401,299 54 














5.000.000 00 RR, 38.000 Oo 
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Amount Amount 
Authorized. Outstanding. Owned by the in the Han 
Corporation. of Public. 





RE EE a a EE Pe ee ee a era $69,737,681 24) . $6,480,381 70) $63,257,299 54 
The Gas & Electric Company of Bergen County 5% Consolidated Mortgage. Due 


- sane 1 1949. Fidelity Union Trust Co., Trustee. Interest Payable June and Dec. 1,500 ,000 00 1 ,443 ,000 00 








; 000 OU; 1,446,000 00).............. 1,443 ,000 00 
ensack Gas Light Company 5% First Mortgage. Due a 1 1934. G. W. 
Conklin, D. W. Chamberlain, Trustees. Interest Payable July and January at 
I ea ine een bee anio~wnenn 42,000 00 WEGee Ctlcuccbcceewccce 24,000 00 
ackensack Gas & Electric Company 5% Gen’'l Mortgage. Due July 11935. G.W. 
Conklin, E. A. Pearce, Trustees. Interest Payable January and July at Fidelity 
me. Ty ye ee a muiatiildinn Sg as ae 40,000 00 BO Ge GGlcacecuctcndend 10,000 00 
ew as ectric Company t Mortgage. ue January ' 
‘Geo. W. Conklin, Trustee. Interest Payable DT Ge Ce an saccccntiincbbos 200 ,000 00 BOSS Celnocceccoeweses 23,006 00 
Princeton Light, Heat & Power Company 5% 30-year Sinking Fund Mortgage. Due 
February 11939. Equitable Trust Co., Trustee. Interest Payable February and 
a Semen Rewocenscass-sgnuc wanessonsees Te a ae 250,000 00 150,300 00 2,300 00 148,000 00 
ore Lighting Company 5% st Mortgage. ue Apr , elity Union 
Trust Co., Trustee. Enberent Payable April and October__..........---.-.---- 400,000 00 BIO TO GD} cnwcnceccccccs 400,000 00 
Total Public Service Gas Company and Public Service Electric Company!)-------------- $71,787,981 24) $6,482,681 70) $65,305,299 54 





Public Service Railway Company— 
North Jersey Street Railway Company 4% First Mortgage. Due May 1 1948. 
Bankers Trust Co., Trustee. Interest Payable May and November____.._____- $15,000,000 00; $15,000,000 00! $7,230,000 00| $7.770,000 00 
Jersey City Hoboken & Paterson Street Railway Company 4% First Mortgage. Due 
November 1 1949. New Jersey Title Guarantee & Trust Co., Trustee. Interest 
EE RRR STR Ts A ER ES 1 OS oS per a 20,000,000 00} 14,061,000 00 1,498,000 00; 12,563,000 00 
North Hudson County Railway Company 5% Consolidated Mortgage. Due July 1 
1928. S.B. Dod, Trustee. Interest Payable January and July at First Na- 


wy tional Bank, Hoboken--——- 2 =o ROE ict os Be oa as Masi 3,000,000 00| 2,998,000 00}.....-....._.- 2,998,000 00 
or udson County Railway Company mprovement Mortgage. ue May 
1924. Fidelity Union Trust Co.. Trustee. Interest Payable May and November 1,292,000 00 Been Bee Wlcoccccoccesces 1,291 ,000 00 


North Hudson County Railway Company 5% Weehawken Extension Mortgage. 
Due February 1 1945. Fidelity Union Trust Co., Trustee. Interest Payable 


P rene? —< Cnaan 6%, Canathaeiel Vs -eecrecererec= D ue June 1 1931. Colum- 100 ,000 00 100,000 00 eeeceweoeeeceoe= 100 ,000 00 
a n Rallway Company onsolidat ortgage. ue June ° olum- 
pale Trust {00-+ drustee. Interest Payable - June and December Sari ieda 7 FL 1,250,000 00 1,250,000 00).............. 1,250,000 00 
son Railway Company n enera ortgage. ue October . - 
delity Union Trust Company, Trustee. Interest Payable April and October-___- $300,000 00 FEO OO Dj cwcccecccccces 300 ,000 00 
“cael tale Py pet nd Serves Vemgnny 5% — me Sa NY p nae 
ecember , t n ust = stee. Interest Payable June 
a baae.... ee ae eee ee Cec wings pte 2,500,000 00 2,400,000 00 154,000 00} 2,246,000 00 
Plainfield Street Railway Company 5% First Mortgage. Due July 11942. Fidelity 


Union Trust Co., Trustee. Interest Payable January and July___...-....__-~- 100,000 00 BOO Mee Goloececccccesces 100 ,000 00 
Elizabeth & Raritan River Street Railway Company 5% General Mortgage. Due 
May 1 1954. Fidelity Union Trust Co., Trustee. Interest Payable May and 


2 November . ~— SE PO IE LYON IN, Be) AS a SNe RT LS OR ER i RE TE a u tps 3,500,000 00 1,500,000 00 274,000 00 1,226,000 00 
runswick Traction Company 5% First Mortgage. Due July 1 1926. Fidelity Union 
oon Se Co deere Interest. Pavetic centary and J uly. Se ee 500 ,000 00 500,000 00|.--.---------- 500,000 00 
ersey Stre ailway Company rst Mortgage. ue May ; ert 
ae nmboy Trust Co... Trustee. interest Payable May and November cl aes aa 500 ,000 00 500,000 00/-------------- 500,000 00 
esex omerset Traction Company ! rst Mortgage. ue January 
panty Unico Trust Co. Trustee. Interest Payable January and FORT marae 1,500,000 00 1,000,000 00|.--.---------- 1,000,000 00 
Cc ce Newark Termina way Co. rst Mortgage. ue June 55. 
Fidelity Union Trust Co., Trustee. Interest Payable June and December________- 5,000,000 00; 5,000,000 00|.....-..--..-- *5,000,000 00 
Public Service Series ‘‘D"’ Bauipanent Trust 5% Certificates. $44,000 due each Bah 
November 30th and May 31. hiladelphia Trust Co., Trustee. Interest Payable 


GG erg cere fe caine ng tr pentane cemeiatan api 880,000 00 396.600 GG) nccccccccccee 396,000 00 
rose ve owe oe iy Trust 4 ety onymnnel hg ge Fe “—- 
ed. ist an ug. ist for first five years and : ' ue eac ed. istan ug. is 
for the second five years. Bankers Trust Co., Trustee. Interest Payable Feb. & Aug. 1,820,000 OC 1,260,000 00/-------------- 1,260,000 00 


ee Bes Be Res Ce... . .cccctbctssccccconscnosecscacwnlsboocenenesenes $47,656,000 00} $9,156,000 00) $38,500,000 00 


Copecaied Wrenn Goatans Fi, Peek Uertaene” Sea sear T1983. Deak 
solida raction Company ortgage. ue June , ankers 
Trust Co., Trustee. Interest Payable NE em $15,000,000 00) $15,000,000 00/---.-..--..--- $15,000,000 00 
Jersey City & Bergen Railroad Company 44% First Mortgage. Due January 1 1923. 
Edmund Smith, Trustee. Interest Payable January and July at Bankers Trust 











mm or Firat National Bank. Jersey ONY o-oo a aR 9:P 4 Sus Jais 1 1050" Now 1,000 ,000 00 258 ,000 00 $258 ,000 00/-------------- 
ewar assenger Railway Company rst Mortgage. ue July : ew 
Jersey Title Sueimaten & Trust Co., Trustee. Interest Payable January and Jul 6,000,000 00; 6,000,000 00/---------.---- 6,000,000 00 


Passaic & Newark Electric Traction Company 5% First Mortgage. Due June 1 1937. 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and 


at Re 1,000 ,000 00 See ee Glowcccccccocces 550,000 00 
Rapid Transit Street Railway Co. 8% First Mortgage. Due April 11941. Mechanics 
ational Bank of Trenton, N. J., Trustee. Interest Payable April and October- __ 500,000 00 500,000 00}-------------- 2500,000 00 


Orange & Passaic Valley Railway Company 5% First Mortgage. Due December 1 
1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable 


June and December. -- _...--..---~~------~--~-.~~.~~------~-~-=---~---------- 1,000 ,000 00 833,000 00 83,000 00 750,000 00 
Onanel fiat Hankof Cunneg, Tisai” guaran Weve faa ans. LI N* 5,090,000 00] 1.940.000 00) nnnnnnnnnn- ae 
P Title Guarantee he %, See eta -_ > rome <8 re Ay ersey 1 000,000 00 1,000 000 00) -------------- 1,000,000 00 

Title Guarantee & Trust Co., Trustee. Interest Payable April and October-_-__-- 250,000 00 175,000 00,.------------- 175,000 00 


Paterson & State Line Traction Company 5% First Mortgage. Due June 1 1964. 
Fidelity Union Trust Co., Trustee. Interest Payable June and December. __..-. 300,000 00 150,000 00) ...--------.-- 150,000 00 
New Jersey & Hudson River Railway & Ferry Company 4% 50-year Mortgage. Due 
March 1 1950. United States Mortgage & Trust Co., Trustee. Interest Pay- 


- — + ane Septenner cenit beac ites teehee cipamlindha cis a ite die chadde dali ite tind ont al i 1080.” Waited 5,000,000 00 4,011,000 00)-------------- 4,011,000 00 
udson ver Traction Company 5% First Mortgage. Due March 50. nit ~e. 
States Mortgage & Trust Co. Trustee. Interest Payable March and September - - 1,000,000 00 631,000 00/-------------- 564,000 00 


Riverside Traction Company 5% First Mortgage. Due June 1 1960. West End 





























Trust Co., Philadelphia, Trustee. Interest Payable December and June_____-_-_- 1,500 ,000 00 1,500,000 00)..-.---------- | 1,500,000 00 
Total Companies Controlled by P. S. Ry. Co..-------------------------|-------------- $32,548,000 00, $341,000 00) $32,140,000 00 
Total Public Service Railway Co. and Subsidiary Companies..-_-.------------- oe tae $80,204,000 00! $9,497,000 00; $70,640,000 00 
Elizebeth be Trenton Haitood Ca 5h, Hest Moveusee “Duo April 1 1962. Fidelity | | 
Trust Co., Philadelphia, Trustee. Interest Payable April a October..-..._--- $1,200,000 00 $990,000 00|-..----------- $990,000 00 
Total Companies Controlled by Public Service Railroad Co---------------- Re ee | $990,000 00|...----------- | $990,000 00 
Bo an cuuaitamiitinlniads tats '$232,871,041 24 $31,073,676 70:'$201,730,364 54 





* Includes $119,900 purchased by the Sinking Fund. 
a Includes $10,000 purchased by the Sinking Fund. : 
b $67,000 Hudson River Traction Company bonds owned by New Jersey & Hudson River Railway & Ferry Company. 


REAL ESTATE MORTGAGES 

















| | Amount Amount 
_ Authorized. | Outstanding. | Owned by the | in the Hands 
| | | Corporation. of Public. 
Public Service Railway Company Real Estate Mortgages_...........-.-------- ai aetee ede tel | $386 435 00) ns ciinaladamneiainanonebsaledeets $386 ,435 00 
Public Service Gas Company Real Estate Mortgages__........-.--------------|-------------- | 338,166 67|.------------- 338,166 67 
Public Service Electric Company Real Estate Mortgages__........---.--------|-------------- | 595.658 33|.-.----------- 595,658 33 
SG: AERTS Ce ee ree a RERES SP ETE | $1,320,260 001_.....-------- $1,320,260 00 








LIST OF STOCKS OF SUBSIDIARY OPERATING COMPANIES OF EB i th pledged under Public Service Corp. of N. J. Gen’! Mortgage. 


Of this amount $18,400 is reserved to retire outstanding stock of 
PUBLIC SERVICE CORPORATION OF NEW JERSEY. consolidated companies. 














§ $47.479.000 pledged under ment securing Public Service Compete 
| Amount Amountin Hands | tion of New Jersey Perpetual TS carene-Denstne Certificates. $1,250,000 
Capital Owned by of the Public. pledged under Public Service Corporation of New Jersey General Mortgage. 
Stock | P. a Ge (Inc. Directors’ a Includes stock of merged companies. 

Outstanding. — of N. J. Shares). » Pledged under Public Service Corporation of N. J. General Mtge. 
| SUMMARY OF SECURITIES OWNED BY THE CORPORATION 

Public Service Electric Co.) $36.250.000 | *$35,249,000 $1,000 ar Value. 
Public Service Gas Co...-| 17.660.000 | +17,658,.900 1,100 EM Mek tole Mae ht i A ED: $31,073,676 70 
Public Service Railway Co.| $48,750,000 | §48.729.000 a21,000 ERE 24,.751.283 00 
Public Service Railroad Co 285,000 — 6284, 100 900 Stocks of Subsidiary Operating Companies____---------- 102,921,000 00 
$102,945,000 | $102 921,000 $24,000 EEO LL A, ELLE A SELLE AE EO $158,745.959 70 











In addition to the above, Public Service Corporation of New Jersey owns 


* $24,999,000 pledged under Public Service Corporation of New Jersey | 49,992 shares no par value capital stock of Public Service Production Com- 
Geskal Mortgage; $5,009,000 pledged as security to Public Service Cor- pany | A. en pa shares outstanding, the balance of eight shares 
g ectors’ 8 ‘ 





poration of New Jersey 20-year Secured 7% gold bonds. 





1432 THE CHRONICLE [Vor. 116. 








LIST OF STOCKS OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPERATING COMPANIES OF PUBLIC SERVIOCB 
CORPORATION OF NEW JERSEY, WITH THE RATES OF DIVIDEND PAYMENTS GUARANTEED FROM RENTALS. 


—_ 

















Amount RENTALS 
__ Owned by in Hands of Equivalent Per Cent on 
Corporation Public, | Capital Stock. 
and Pledged Including —- 
Outstanding Under Gen. Directors’ Ann. Rate 12-31-'22 
Mortgage. Shares. and thereafter. 


Amount 


: 


COMPANY 





Bs 





Bordentown Electric Co | 
Burlington Electric Light & Power Co | 
Dw eeeeeesesatbact | 
The Camden & Suburban Railway Co 

Cinnaminson Electric Light, Power & Heating Co__......-.------- ~~ 
Citizens’ Electric Light, Heat & Power Co 

Consolidated Traction Co 

es ee rr ln eeneseeoesoenesaas 
Elizabeth & Trenton Kailroad Co., Preferred 

Elizabeth & Trenton Raliroad Co., Common 

A dl ee Ue eensesenbon | 
The Gas Light Co. of the City of New Brunswick........------.-.-~-- 
The Gas & Electric Company of Bergen County 

Hudson County Gas Co 

Middlesex Electric Light & Power Co 

The Morristown Gas Light Company 

Newark Consolidated Gas Co 

New Jersey & Hudson River Ry. & Ferry Co., Preferred 

New Jersey & Hudson River Ry. & Ferry Co., Common 

The Nichols Electric Light & Power Co. of Nutley, N. J 

Orange & Passaic Valley Kailwa 

The Paterson & Passaic Gas & Electric Co 

Princeton Light, Heat & Power Co 

Rapid Transit Street Ry. Co. of the City of Newark 

The Ridgewood Gas Company 

Riverside Traction Co., Preferred 

Riverside Traction Co., Common 

Shore Lighting Co 

Somerset Union & Middlesex Lighting Co...........-.-.....-----.-- 
South Jersey Gas. Electric & Traction Co | , ‘ 
The South Orange & Maplewood Traction Co oul 225. 
United Electric Company of New Jersey_........-....----------- ee , 20.000. 
Weehawken Contracting Co., Preferred 41.050 
Weehawken Contracting Co., Common 000 





' 
Se 
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1-5% 
12.82% 
54% 
4% 
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10% 
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$83 886 300 $24.751 283 $59,133,517. 


— ee 


*Pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest-Bearing Certificates. 
¢ All of this stock except directors’ shares is owned by Essex & Hudson Gas Company and Newark Consolidated Gas Company. 
3 $1,500 reserved to retire stock of consolidated companies. 
OPERATING REVENUE AND NON-OPERATING INCOME OP SUBSIDIARY COMPANTES AND MISCELLANEOUS INCOME OF PUBLIO 
SERVICE CORPORATION OF NEW JERSEY. 

















Electric 
Properties. 


Railway 
Properties. 


Gas 
Properties. 


P. 8. C. Miscel- 
laneous Income. 


Total. 
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1,776.557 65 
3,502,811 92 
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$3 026,993 50 $4,471 ae 37 
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214.053 O8 
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$187 403 74 
- 463.249 75 





81.060.708 67 











EXPENDITURE 8S CHARGED TO FIXED CAPITAL ACCOUNTS BY 


SUBSIDIARY COM PANIES OF PUBLIC SERVICE C 


TION OF NEW JERSEY, YEAR 1922. 
Electric— 
Land Devoted to Electric Operations - _- 
General Structures _ _ Salish anata 
General Office Equipment 
General Shop Equipment 
General Store Equipment 
General Automobile Equipment 
General Motorcycle Equipment 
General Stable Equipment 
Power Plant Buildings____________________ 
Furnaces, Boilers and Accessories_____-_- 
Steam Engines 
Electric Generators 
Accessory Electric Power Equipment (credit) _- 
Miscellaneous Power Plant Equipment 
Substation Buildings 
Substation Equipment 
Poles and Fixtures 
Underground Conduits 
Transmission System 
Overhead Distribution System 
Other Underground Distribution System 
Line Transformers and Devices 
Electric Services 
Electric Meters _,. 
Electric Meter Installation 
Municipal Street Lighting System 
Electric Tools and Implements (credit) 
Electric Laboratory Equipment 
Other Tangible Electric Capital 
Engineering and Superintendence 
Spare and Emergency Apparatus 
Apparatus Withdrawn from Service Awaiting 
Reinstallation 


Fixed Capital installed during year 
Less Property written off during year 


Net Increase in Fixed Capital 

Gas— 
Land Devoted to Gas Operations 
General Structures 
General Office Equipment 
General Shop Equipment 
General Automobile Equipment 
General Motorcycle Equipment 
General Stable Equipment 


$26,916 62 
7,087 20 
11,359 36 
1,069 19 
2,611 44 
203 ,039 65 
629 25 

42 50 
524,087 25 
348,361 11 
263,209 58 
245,432 82 
37 ,353 53 
45,624 29 
86,024 24 
884,661 O08 
565,911 75 
235,301 11 
163,692 23 
542,668 76 
265,026 66 
385,481 15 
755,904 21 
598,077 55 
50,474 47 
223,825 60 
459 12 
6,510 09 
3,997 50 
12,855 89 
77,113 78 


58,786 91 


$6,557,970 59 
901,815 74 








$2,078 25 
2,200 33 
9,253 93 
1,125 24 

87,112 12 


ORPORA- 


$5,656,154 85 





Works and Station »tructures____._.___._---- 
POR GS Sat ARS BEA OP LEE : 
Furnaces, Boilers and Accessories__._..._---- 
I aa 
Water Gas sets and Accessories-----_. 
Puvification Apparatus 

Accessory Equipment at Works____-_._-_--- : 
Trunk Lines and Mains 

Gas Services__-_-- 7 
I i 
Gas Meter Installation eee 
Municipal Street Lighting Fixtuies_________-- 
Gas Engines and Anpliances (credit) _ - 

Gas Tools and Implements______________~- 
Gas Laboratory Equipment 

Other Tangible Gas Capital 

Fixed Capital in Other Departments______-_-~- 


122,886 08 
251,035 57 
78,325 15 
6,119 21 
oper 67 


43 691: 
49.550 97 





Fizced Capital] installed during year 
Less Property written off during year 





Net Increase in Fixed Capital_.................-. ...- $2.817,711§26 


Railway— 
Engineering and Superintendence___________~- 
Right of Way 
Other Land used in Electric Railway Overations 
Grading 


Special Work 

Track and Roadway Labor 

Paving - 

Roadway Machinery and Tools____________-- 

Bridges, Trestles and Culverts 

Crossings, Fences and Signs 

Signais and Interlocking apperetes 

Telephone and Telegraph Lines (credit) 

Distribution Poles and Fixtures 

Underground Conduits--—-—-_- -. 

Distribution System 

General Office Buildings 

Shops and Car H 

Stations, Miscellaneous Buildings and Struc- 
tures (credit) 

Passenger and Combination Cars___._._ ____-- 

Service Equipment (credit) 

Electric Equipment of Cars 

Shop Equipment 


Miscellaneous Equipment 

Miscellaneous Intangible Capital 

Ferry Slivs, Buildings and Piers 
ee ee eeevnabon 
Motor Buses_.-_-—-- TS ES EE Se a 


$856 51 
83 35 


6 


22 90 G1 
Sx 


“IOOQINGO 
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29,741 07 
24 71 


24,296 06 
2,205 18 
9,753 95 


2 





Fixed Capital installed during year 


Less Property written off during year * 


$1.048.759 79 


163,103 11 





Net Decrease in Fixed Capital 
Total Net Increase in Fixed Capital 


$114,343 32 





$8 359,522 78 
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ELECTRIC STATIONS. 
Railway and Lighting. 
June 1 viet Dec. 31 °22 


Number of Generating Stations__._........__-- 14 
Capacity of Generators in K. V. A_____________. 40,075 290,200 
Ey Oe I iii bn pains deo noedonocn 9 70 
Capacity of Rotaries in Kilowatts______________- 5,400 69,300 


Capacity of Motor Generator Setsin Kilowatts_._._  -_----~- 19,784 
Kilowatt Hours Produced (Years 1903 and 1922) ..129, 614,180 939,413, 040 


ELECTRIC CONDUITS AND TRANSMISSION LINES. 


(Railway and Lighting Combined.) 
Length of Transmission Lines (in miles)________- 
Length of Conduits (in street miles)___._.______- 





ELECTRIC DISTRIBUTION SYSTEM STATISTICS. 
ES a ee ae en Le 45.059 194.117 
es  nmanmenue fh Pipe Hl : 4,244 22.517 
De GS TTAMGTOCmners.. .« «<< caconccenccecce« 5,336 31 295 
eae ears 16,000 344 309 
Total Commercial Load Connected (in 50 W. 

I a ee ' 710,000 13,249,588 
MILEAGE—DECEMBER 31 1922. 
a eu nie enn acaba .-.-0936.510 miles 

Second main track and turnouts.____.__._________-...__..300.155 
Connections. crossovers, wyes and loops.____._____..-.----- 12.7 39 41 
Carhouse and yard tracks 2 OSE 8 ee CS ene Se eters 46.856 “ 
EES Se ee ee eR a ee ee ee ae ee 896.260 “ 
Total number of passenger cars available for operation: 
‘lose Open 
F 923 502 
Number of new passenger cars since 1903: 
Closed Open 
1,493 327 
Track reconstructed with new rail during 1922 _____ lie ok 20. 622 miles 
Track reconstructed with same rail during 1922____________- 7.638 
eee Gee GUE BW. ooo cccccecsin eoewesodeneronne ne 





MUNICIPALITIES SERVED BY SUBSIDIARY COMPANIES OF 
PUBLIO SERVICE CORPORATION OF NEW JERSEY. 


Municipalities Population 

rved, (1920 Census) 
I i i sn artesian rare a whi Wain ante ‘orenenawe 2°2 2.505.776 
OT SSS eee ee eee ee eee 168 2,301,882 
Ne Mtn ine mie Kiem hie wean 147 2,491,742 
PE Sas cist Bahk Siskd wliniindtine 228 2,595,339 


ELECTRIC LIGHTING AND POWER STATISTICS. 


























| Kilowatt N 0. of Street Arc| No. of Street In-| Total Connected 

Year. Hours ‘Lamps Supplied|candesc’t Lamps| Load in K. W. 

Sold. | December 31. |Supplied Dec. a December 31. 
inte eupedben | 7,745 5,733 45.380 
(Nl RE es | 8,121 8,538 55.748 
1905... 48.894.308 | 8.681 127351 68.331 
1906..--| 56.666.749 | 9.150 13.168 81.873 
1907....| 65.472.561 | 9,671 13.821 92.143 
1908..--|  69.274.13 10,397 14 (352 102.104 
1909....; 78,911,840 10,863 15.175 118.138 
1910__-| _89.742.689 11.441 16.640 137.058 
1911..--| 103:144.595 11,726 18.906 56.202 
1912..-.,  122.543.747 12.297 20.347 {| 180.942 
1913....; 141.936.243 12,78; 92.339 209 835 
1914__-| 159.044.648 13.187 24.214 239.719 
1915-.-| 197.079.581 | 12.619 26 .062 277 652 
1916---| 280:871.843 10.954 29033 326 O16 
1917--2)  371.509.459 10.073 31.376 367.021 
1918...| 440.676,475 | 9.367 32.080 430,485 
1919---| 442.641.630 | 9:353 33.415 464.605 
1920_-.-) 505,813,937 8,559 35,523 525.258 
19?1_._| 432,073.405 | 8,219 38.771 576.410 
1922_._\| 534,465.033 7,257 43,251 669,954 








The increases shown above are somewhat, but not very 
materially, affected by properties acquired between June 1 
1903 and January 1 1923. 








GAS STATISTICS. 






























































1913. 1914. 1915. | 1916. - 1917. | 1918. 1919. | 1920. 1921. | 1922. 
Gas Sold—M. Cubic Feet._-...-.--.. 10,221,097 10,907.541) 11,231,828 12,399, 852 13,610,865 14,783. 23114 900,704 16,493,276] 16,644,298 17, 736,689 
Miles of Mains in use Dec. 31__.____ 2.34 2.906 2.977 3.041 3.089 3,096 26 3,17 3.223) 3,332 
Meters in Service Dec. 31_.-..-..--.. 435.383 454.389 473. rt 496,885 516.745 526.213 538.574 553 ,343 565,211 583 ,842 
i ETN I ER STE 13,192 10,787) 11.4 11,037) 7.629) 3.227 7.166 09 12,335 18,550 
i ttiesecwrocceesceccens 23.43 23.296, 23. 07 it 27.901; 27.613 9.524 12.209 15,572} 11,83 7,013 
Water Heaters Sold.......-......... 8.792 9.587) 9.963) 1,766 11.468 §.317 7.496 83 6,020 ,00 
A RR Tn 3,044 2.421) 1.945 221) 1.608 707 499 54 486 473 
Heating Stoves Sold______.__.__.-__. .70 7.47 8.383 11,094) 19.442 6.119) 7.059 6,731 4,276 6,355 
Ce ED EUR. occescccncanscces 3,815 5.222! 921 5,405 4.91 1,556 1.563 1,296 855 57 
Welsbach Lamps Sold__...-.....---- 49,805 33.634 68 .908 59,277 41.828 18,835 14 .622 17,018 ,962 10,293 
a REET A aE a 136 ,367 121.2 185.285| 314,303 327 .868 157.468) 213,832 #£150.4502 111,998 87,882 
Domestic Appliances Installed___.__ 2,608 16.731) 15.335 4,190 42.73 14,514 24, 354) 26,854 20,970 16,859 
Manufacturing Appliances Installed_.-. 927 | 1,134 1,17 778. 2.444) 1,205 824 736 919 734 
Gas Fixtures Installed_.._._..._____.- 27.419 20,008 15,817 15,769, 12,883 5.780 5. 854 5,901 3,421 2,75] 
No. of Gas Engines Installed__------- 3 40 2 48 4 5 9 1 1 
Horse Power of Gas Engines____ _ 268%! 505 | 292% 774%! 514 | 35 133 7h 3 3@ 
RAILWAY TRAFFIC STATISTICS. 
Percentage of Average | Passenger Passenger 
Transfers Passengers Fare Passen- Receipts Receipts 
Revenue and Total Using Per Ca | Car gers Per | Per Car Per Car 
YEAR Passengers.| Passes. Passengers.| Transfers. | Passenger.| Mileage. | Hours Day. Mile. Hour. 
+= ATES 165.400,000| 50,000,000) 215,400,000} = 21.8 3.83c. |32.168,.888'4,003.614) 588.525] 25.59¢. $2.06 
DX ELLE FOR 180,000,197) 55.079,789| 235.079 986 21.2 3.83c. |35.068.223 4.228.344) 644.055| 25.73c. 2.13 
ERG IOs 6-O 198.326.4647) 62.986 .021/| 261 ,312.488 22.1 3.76c. (37.462.804 4,464,162) 715.925) 26.29c. 2.21 
cia nidin tetaateieindhin metaidinitammanemanitiiie 211.025.3846) 71.638, 588/282, 663.974 23.2 3.70c. 39.178,.277|4.671,246, 774,422 26.75¢. 2.24 
Oe 219.421,.974| 74,688 .628) 294,110 $02 23.0 3.70c. (39,519.97 4 598,714) 803.581| 27.56c. 2.37 
i cincteisid iirebeniatndneeninieininenesenn 238.171,257| 81,548.97 8) 319,729 ,23 23.0 3.72c. |40,890.360 4,747,729) 875.946; 29.08c 2.50 
ERT EE .. 258.746.1390) 82.652,558 341,398 "BRS 22.1 3.78c. 42 .632.760 4 ‘961.608 951,721 30 .29¢ 2.60 
eee 277 .730,238) 84.820.157/362.550,.395 21.4 3.82c. |44.561.141/5,159,073) 993.289) 31.07¢ 2.68 
PSL eee cep ea 293 .985.287) 90.018. 960, 383 .104,247 21.2 3.82c. |47.355.292'5.465,926 1.046.733] 3@.87c¢c 2.67 
LTTE TE AI oa 3NS 985.249) 95.425, RAS 194.411,.1N5 21.1 | 3.82e. 19.853.408 5.696 "0661 1.107.974 30. 97¢c 2.71 
eee 310 398.660 96.969. 254 407 277.914 21.2 | 3.83¢e. 550.792.8889 5.665. 1191.1 15.839 30 .72¢ 2.75 
hp eEEesee 313.923 .343'100.498.677'414.422.040 21.5 3.82c. (|51.873.660 5.573.670 1.135.403} 39.49¢ 2.84 
EOE 342.205,993, 109,492,019, 451.698.0012 21.8 3.82c. (54.964.708 5, 911,131/1.234,147 31.37¢ 2.92 
i ememanenteiniaiiinndimianmne es 381 187 ,.782:115.787.2011476.974 983 21.9 3.82c. 56.087 .403 6.021.225 1.306.781 32 44c 3.02 
i tedupiemibeepeneansinn * 353.190. R97) 98.929 .9N9 451,220, 206 20.0 431c. (54,039,150 5.698.089 1.236.221; 36 00c 3.41 
4+» $ 327 619.606 69.069 628 396.689 .234 14.4 5.71¢e. 57 644 .927 6.039.453 1.086.829 39.29c 3.75 
A AEE SELLY * 263,757,587! 89,.777.107/ 453,534,694 17.7 5 .79¢ 60. 798 743 6.539.207 1,239.166) 43.21c 4.02 
alae ss ialamaii aaa r 21Q°984) 91? 87. 395,589)435,479_ 291 17.3 5.99e. 58. 299) 822 6.919'976/1.193 A413] 44.11e 414 
Dl: & dime bpsbanmocaawen * 325,265,180 84,.947,634'410,212.814 17.6 6.27¢ 56,419,982 5,983,122 1,123,871 45.59c 4.30 














® Excluding revenue transfer passengers. 
¢t Mile zone system in effect from September 14 to December 7. 
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WHITE MOTOR COMPANY 
CLEVELAND 





ANNUAL REPORT—1922. 








To | the Stockholders: 


The Combined Balance Sheet and Surplus Account of the — 


Company, certified by Ernst & Ernst, presented herewith, 


shows the results of our business for the year ended Decem- | 


ber 31 1922. 
The general business depression which began to affect us 
in the Fall of 1920 continued through the first quarter of 


1922, and it was not until April and May that we began to. 


feel once more a fairly stable market condition. This was 
maintained with sectional variations throughout the rest of 
the year, but became more firm as the months passed. 

Jonsidering the entire situation with due regard to the 
influence of 1921 conditions, we believe this report should 
be very satisfactory to the stockholders, who numbered 6,941 
on December 31 1922, with an average holding of about sev- 
enty (70) shares each. 

The Net Profit for the year was $3,770,617 73. Adding to 
this figure $28,791 99 for sundry adjustments applicable to 
prior years and deducting Dividends of $2,000,000 (8%), a 
balance remains for the year 1922, to be carried to Surplus 








of $1,799,409 72, making the Surplus Account on 
31 1922, $4.461,073 41, as shown by the Balance 


Account, 
December 
Sheet. 

The Inventory of Finished Trucks, Finished Parts, Mate- 
rials in Process, Raw Materials and Supplies was taken as 
of December 31 1922 and priced on the basis of cost or mar- 
ket value, whichever was lower, and amounted to $11,140,- 
50121, compared with $13,351,452 30 on December 31 1921. 
The present inventory is in a very liquid condition. 

Our Cash position continued to improve, Notes Payable 
for borrowed money having been reduced from $3,600,000 in 
1921 to $2,000,000 in 1922, with an increase in cash from 
$1,546,441 84 to $2,528,966 18. 

The Gross Sales for the year 1922 were $37,268,226 32, as 
compared with $30,320,948 82 for 1921, an increase of $6,947,- 
27750. This volume of sales exceeded that of any other 
truck manufacturer excepting Ford, and our company main- 
tains its leading position in the truck industry. 

During the past year the improvement in general business 
conditions, though slow, was reasonably constant and was 
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reflected directly in the motor truck industry. The demand 
for trucks, the diversity of the purchasers and of the uses to 
which trucks are applied indicate more and more clearly that 
the economic necessity of both motor trucks and motor busses 
in the transportation system of the country is becoming more 
widely recognized, and promise a constantly increasing busi- 
ness. 

Our service organization has been further strengthened 
by the completion of new service stations in Chicago, Minne- 
apolis, St. Louis, Kansas City and Memphis, and by the ad- 
dition of stations at St. Paul, Oakland and Houston. Forty- 
seven (47) White service stations in this country and Can- 
ada. together with a large number of dealers’ service sta- 


tions, insure prompt service to the users of White motor | 
trucks throughout the country, saving the loss of earning | 
power caused by delays in securing parts and service from | 


distant points. 


Our factory is constantly increasing its productive effi- | 


ciency by improved machinery and methods of manufacture, 
and is making the most careful study of costs and overhead 


charges, with the result that White trucks continue to repre- | 


sent the utmost value to the purchaser. 

The most dependable statements obtainable indicate that 
the total truck production of this country for the year 1922 
was two hundred and forty-three thousand (243,000) trucks. 
Of these, 83% had a load capacity of one ton or less, with 
an average selling price of less than $75000. These two 
hundred and forty-three thousand trucks represent 150 
makes, and 90% of the trucks were sold by ten companies. 
Of these, White leads in value of sales, excepting only Ford. 
All of these ten were old, established companies, having been 
engaged without exception in the automotive industry for 
over ten years. The remaining 10% of the total business is 
divided among the other 140 companies, some old, some new, 
but all with their futures depending upon their ability to 
overcome the difficulties of small production, lack of expe- 
rience, purely local reputation, inadequate service facilities, 
insufficient capital, or unproven worth. Gradually the 
business will be concentrated more and more in a small 
group of large producers, who will be able to manufacture 
and sell most economically on account of the volume of their 
business and of their hightly specialized organizations, and 
who, by their country-wide distribution, will be in a position 
to furnish parts and service wherever the truck may be. The 
Annual Roll Call of White Fleets of ten or more trucks illus- 
trates the movement in this direction. In 1922 the Roll Call 
showed a gain of over one hundred new names and more than 
thirty-three hundred (3,300) trucks, the total number of 
White trucks in fleets of all sizes, not counting single truck 
installations, now exceeding fifty-seven thousand (57,000). 

Motor transportation is now in the legislative period of 
its growth. There are at present forty-three Legislatures in 
session, and in one State alone over two hundred bills have 
been introduced seeking to tax and regulate this newest 
transportation facility. 








It is at once apparent that if the | 


motor truck and bus are unreasonably regulated and taxed, | 


they will not be the factor in the reduction of the unit cost 


of transportation that they should be, and the public should | 


appreciate the necessity for intelligent and broad-minded 
legislation regulating and protecting this means of transpor- 
tation. 
should profit by the history and experience of other public 
utilities furnishing transportation, and so avoid the costly 


burden to the public which is the inevitable result of ill-con- | 


sidered legislation and unreasonable taxation. 


To-day the motor truck constitutes our primary transpor- | 
tation system, delivering direct to the consumer or to the | 
It is | 
an indispensable element with the steam and electric rail- | 


steam and electric railways for long distance hauling. 


ways in solving the transportation problems of this country. 
Legitimate operations must be protected to encourage the 
investment of capital in substantial operating companies. 
Trucks ard busses operated for hire as common ¢arriers 


mone be regulated as are other public utilities, and when | Less—Interest and Expense on Borrowed Money 
so regulated their operation should be protected in the same 


manner. 


Motor trucks and busses, as well as passenger cars, should | 


be adequately taxed to provide for the proper maintenance 
of the highways over which they operate. 
an entirely satisfactory system of taxation of the motor 
vehicle can be arrived at by requiring each State Highway 
Commissioner to set up an annual budget for highway main- 
tenance. Taxes to meet this budget should then be levied on 
the motor vehicle in varying amounts based on the type of 


| 


| 3lst 1922. 
The public, the motor industry and the motor user 





We believe that | 








the vehicle, its use of the highway and its service to the 
public. 

Highway transportation in proper correlation with steam 
and electric systems, and a proper understanding of the mo- 
tor truck and motor bus as a part of the transportation sys- 
tem of the country will insure to the public convenient and 
economical transportation. The principal manufacturers 
and operators of trucks, busses and passenger cars seek the 
opportunity to co-operate with steam and electric railways 
and other forms of transportation for a better mutual under- 
standing of the transportation and distribution problem of 
the country, in order that better and more economical service 
may be obtained for the comfort, welfare and prosperity of 
the people. 

tespectfully submitted, 


THE BOARD OF DIRECTORS. 
By WALTER C. WHITE, President. 


March 23 1923. 





ee 


THE WHITE MOTOR COMPANY 
‘AND ITS SUBSIDIARY COMPANIES) 
BALANCE SHEET DECEMBER 31 1922. 


ASSETS. 
Capital Assets— 


Buildings and Real Estate at 

Selling Branches and Service 

Stations, less amortization, 

together with Factory Real 
$3,960,819 81 


Estate 
Buildings, Machinery, Equip- 
ment, &c., at Factory—as ap- 
praised at sound value by in- 
dependent appraisers as of 
December 31 1915, with sub- 
sequent additions, less amorti- 

6,044,801 50 

394,330 50 





$10,399,951 81 
2,205,126 49 


Cost of Good-Will, Patents, Models, Trade-Marks, Trade 
Names, Patterns and Drawings 
Current Assets— 

Inventories (Based on the lower of cost or 
market) 

Notes Receivable—Customers 

Accounts Receivable—Customers 

Cash in Banks and on Hand 

Miscellaneous Accounts Receivable, &c 





$8,194,825 32 
5,388,909 66 





22,124,937 59 
Other Assets— 
Stock ef Other Com 


$232,500 00 
Mortgage Receivable 30,000 00 





262,500 00 
Deferred— 


Unamortized Portion of Leased Building Expense, Unex- 


pired Insurance Premiums, Prepaid Taxes, Interest, &c-- 151,731 58 


$36,122,904 15 











LIABILITIES. 


Capital Stock ef the White Motor Company—aAuthorized, 
ssued and Outstanding, 500,000 shares, $50 00 Par Value_$25,000,000 00 


Current Liabtlities— 


Notes Payable for Money Borrowed 

Accounts Payable for Purchases, Pay-Rolls, 
Expenses, & 

Deposits on Truc 


= 3,463,186 29 
Accrued Real and Personal Taxes, &c 


123,672 99 





5,661,830 74 
1,000,000 00 
4,461,073 41 
$36,122,904 15 


Surplus, as shown by annexed Statement-_ - --- sits aad Seee ina petal a 











Board of Directors and Stockholders, The White Motor Co., Cleveland, Ohio. 


Gentlemen:—We have audited the books of account and record of THE 
WHITE MOTOR COMPANY, CLEVELAND, and its SUBSIDIARY 
COMPANIES, as of the close of business December 3lst 1922, and have 
prepared therefrom and submit herewith Balance Sheet setting forth the 
financial! position of the Companies at the date named, together with exhibit 
of Profit and Loss and Surplus Accounts for the year ended December 


WE HEREBY CERTIFY that, in our opinion, based upon the records 
examined and information obtained by us and subject to possible adjust- 
ment of final liability for Federal Taxes, the accompanying Balance Sheet 
is drawn up so as to correctly set forth the financial position of the Com- 
pany and its Subsidiaries at the date named and the relative Profit & Loss 
and Surplus Accounts are correct. 

Very truly yours, 
ERNST & ERNST, Certified Public Accountants. 

Cleveland, Ohio, February 26 1923. 


THE WHITE MOTOR COMPANY 


(AND ITS SUBSIDIARY COMPANIES) 
PROFIT AND LOSS ACCOUNT DECEMBER 31 1922. 


Operating Profit (After deducting Manufacturing, Selling, 
Service and Administrative Expenses) 

Discount on Purchases, Interest Earned and Miscellaneous 
Other Income—Net 


$3,213,617 7 
703,839 08 


$3,917,456 80 
146,839 07 


$3,770,617 73 








Net Profit for Year 








SURPLUS ACCOUNT. 
Surplus January Ist 1922 


Additions— 

Net Profit for year 1922, as above 
set forth ' 

Dividends paid during year, 8% 


$2,661,663 69 


2, 





Adjustments applicable to Prior 





1,799,409 72 
$4,461,073 41 
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CANADIAN PACIFIC RAILWAY COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1922. 








To the Shareholders: 


The accounts of the Company for the year ended Decem- 
ber 31st 1922 show the following results: 
Gross Earnings__________._ BE TRS. Ee een eae Fe $186,675,035 84 
Working Expenses (including all taxes) 150,373,344 83 
$36,301,691 O1 
13,348,905 66 
$22,952,785 35 
500,000 00 


$22 452,785 35 


-~-——"—————— -— -— — — 





ER, BT aE Me OE Ae 
Deduct Fixed Charges 


EE RA a ae ee a I eT. 
Contribution to Pension Fund 








From this there has been charged a half- 

yearly dividend on Preference Stock of 

2 per cent, paid September 30th, 1922---$1,613,638 42 
And three quarterly dividends on Ordinary 

Stock of 1% per cent each, paid June 30th 

1922, September 30th 1922 and Decem- 

8 ere mEn. 13,650,000 00 





15,263,638 42 





$7,189,146 93 
From this there has been declared a second 


half-yearly dividend on Preference Stock 
of 2 per cent, payable March 3lst 1923-._$1,613,638 42 
And a fourth quarterly dividend on Ordinary 





6,163,638 42 





Leaving net surplus for the year $1,025,508 51 


In addition to the above dividends on Ordinary Stock, 
three per cent was paid from Special Income. 


SPECIAL INCOME FOR YEAR ENDED DECEMBER Bist 1922. 
Balance at December 31st 1921________--_- $23,717,491 20 
Less: Dividend paid April 1st 1922_____- 1,950,000 00 


Net Revenue from Investments and Available Resources. 
Exhibit **C”’ 





$21,767,491 20 








Dedbiettihahiednenenseesdonnseenneeaneeon 2,694,979 09 

Interest on Deposits, and Interest and Dividends on Other 
EE ee ene ee 1,957,190 26 
Net Earnings Ocean and OCoastal Steamship Lines ____-__- 3,448,293 48 

Net Earnings Commercial Telegraph and News Depart- 
ment, Hotels, Rentals and Miscellaneous-_-_-___...- _-- 2.991 ,892 30 
$32,859,846 33 

Less: Payments to Shareholders in dividends: June 30th 
1922, September 30th 1922 and December 30th 1922--- 5,850,000 00 
$27 ,009,846 33 

From this a dividend has been declared payable March 
i Rr ee a a eT a - $1,950,000 00 


2. The working expenses for the year, including all taxes, 
amount to 80.55 per cent of the gross earnings, and the net 
earnings to 19.45 per cent, as compared with 82.28 per 
cent and 17.72 per cent respectively in 1921. 

3. The gross earnings of your transportation system 
during the past fiscal year were less than those of 1921 by 
$6,346,818, but the net earnings increased by $2,099,950. 
The net surplus over that of 1921 increased by $270,117, 
the difference between the increases in net earnings and net 
surplus bemg due to the increase in fixed charges owing to the 
sale of Consolidated Debenture Stock. The decrease in gross 
earnings, as indicated by the monthly operating results, con- 
tinued for the first nine months of the year due to general 
business depression, which reflected itself very markedly in 
both freight and passenger revenues. Beginning with Octo- 
ber and in consequence of the very bountiful crops in Canada, 
both East and West, and notwithstanding the drastic reduc- 
tion in rates on grain to Fort William under what is known as 
the ‘‘Crow’s Nest Agreement,”’ the revenues improved to such 
an extent that a decrease in gross earnings on September 30th 
of $11,560,856 was reduced during the last three months by 
$5,214,000. The working expenses were by economical 
administration reduced by $8,446,769 during the year. In 
view of the conditions which prevailed during the first nine 
months of the year your Directors cannot but regard the 
result of the operations as satisfactory. They feel, too, that 
short of some calamity or grave economic disturbance 
which cannot be foreseen the worst of the after-war de- 
pression has passed and that more stable and favorable 
commercial conditions should exist from now on, with the 
consequent improvement in traffic and revenues. 

4. The sales of agricultural land in the year were 107,508 
acres for $1,732,742 43, being an average of $16 12 per acre. 





included in this area were 2,440 acres of irrigated land which 
brought $61 73 per acre so that the average price for the 
balance was $15 06 per acre. The sales of land during the 
year were disappointingly small due to the depression in 
Western Canada. The conditions were, however, general 
and combined with small immigration resulted in little new 
settlement and the lowest number of farm land transactions 
in any year during the last ten years. 

5. The Canadian Pacific Steamships in common with all 
other ocean lines have in 1922 passed through a trying 
period. The large amount of ocean tonnage which the owners 
have endeavored to keep in commission has naturally created 
a situation seriously affecting revenues from transportation, 
both as to freight and passengers. In addition to the steam- 
ship lines of private companies a large Government-owned 
tonnage has been in active competition with the old-estab 
lines nO all oceans. The competition of the United States 
lines especially has been of a demoralizing nature; in some 
eases lower freight rates were established than shippers 
represented as necessary and were willing to accept. The 
Atlantic service, however, shows a gratifying comparison 
with that of the previous year. During 1921 your ships per- 
formed 136 round voyages, and in 1922 188—an increase of 
52 voyages. There was a shrinkage in gross earnings of 
$2,502,000 but there was a decrease in operating expenses of 
$2,736,000, thereby increasing net profits $234 000. In 
other words, the average cost of operation per voyage in 1921 
was $143,000, and in 1922, $89,000, a reduction of $54,000 
per voyage, or 37%, although there were several larger 
ships in commission during the past year. 

Notwithstanding this heavy decrease in operating expenses 
the furnishings, equipment and victualling of your passenger 
steamers have been maintained at the highest possible 
standard. The efficiency of the service and the discipline 
and morale of the ships’ crews were never better, and their 
popularity with the travelling public is everything that can 
be desired. 

Your Pacific service during the past year has undergone 
considerable changes. The fine new steamers ‘Empress of 
Canada” and ‘‘Empress of Australia’ have taken the place 
of the “Empress of Japan’”’ and the ‘“‘Monteagle,’’ and the 
Company is now operating four of the finest, best equipped 
and fastest steamers on the Pacific. Unfortunately, however, 
the Pacific trade during the past year has been of a disap- 
pointing character. China has been almost continuously in 
a state of civil war, and in those sections where actual war 
conditions have not prevailed strikes and other disturbing 
features have paralyzed trade and commerce, materially 
affecting passenger travel, both business and tourist. The 
most severe competition ever met on the Pacific has been 
experienced. The United States Merchant Marine are oper- 
ating ten passenger and cargo ships from San Francisco and 
Puget Sound ports which are the largest and most expensive 
merchant ships built in the United States. 

Your Directors feel, however, that you may look forward 
to the present year showing better results. Special efforts 
are being made to encourage through travel between the 
Orient and Europe, and the summer schedules will enable a 
passenger to travel from Japan to England or France, a dis- 
tance of about 10,000 miles, in twenty-one days, which 
should prove advantageous to your line in competition with 
the Suez route. 

6. During the year your Directors sold in London £3,- 
087,007, and in New York $2,000,000 of Four per Cent 
Consolidated Debenture Stock, the issue of which you had 
previously authorized. 

The market for your Company’s securities both in New 
York and London continues active and favorable. 

7. During the year your Directors consented to the issues 
of $2,500,000 First Refunding Mortgage Six per Cent Bonds 
of the Minneapolis St. Paul and Sault Ste. Marie Railway 
Company, and also approved the obtaining of a similar 
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amount on Short Term Notes by that Company and an 
extension of $3,000,000 One-Year Notes maturing in June, 
1922. Your Company assumed no direct responsibility in 
connection with either of these issues. 

The improvement in the revenues of the Minneapolis 
St. Paul & Sault Ste. Marie Railway System during the last 
fiscal year was very marked, its net operating revenues for 
the year being $7,178,971 82, as against a loss of $696,584 13 
for the previous year. In the opinion of the Directors of the 
“Soo’’ Company this improvement should continue and its 
financial position be materially strengthened. 

8. In anticipation of your confirmation your Directors 
authorized capital appropriations, in addition to those ap- 
proved at the last annual meeting, aggregating for the year 
1922 $1,512,680. Your approval is asked to expenditures 
on capital account during the present year, as and when the 
conditions warrant such expenditures, of $7,630,100. Of 


this amount the principal items are: 
Replacement and enlargement of structures in permanent form. .- 
Additional stations, round houses, freight sheds and shops, and 

extensions to existing buildings a i ha eis chi 
Tie plates, rail anchors, ballasting, ditching and miscellaneous 

roadway betterments_______. " : ‘ _...1,250,400 
Replacement of rail in main and branch line tracks with heavier 


$803 ,700 


318,400 


169,500 
502 ,500 


Additional terminal and side track accommodation. 
Extension work on Chateau Frontenac Hotel, Quebec, including 

new equipment ; eran en 
Bungalow Camps in Ontario- vidi aah udice 90,000 
Additional lining, Connaught Tunnel__. er j 695,000 
Mechanical Department, machinery at various points. 78,700 
Improvements in connection with Telegraph service__-_-_-. alae 39,100 


The balance of the amount is required for miscellaneous 
works to improve facilities and effect economies over the 
whole System. 

9. Your Directors are of the view that reasonable ex- 
tensions of your branch line mileage in Alberta and Saskatch- 
ewan, in addition to the lines which you have already autho- 
rized, are desirable, and your authority will be asked for pro- 
ceeding with the construction of the following lines and for 
the issue and sale of a sufficient amount of Four per Cent 
Consolidated Debenture Stock to meet the expenditure, 


namely: 

Kipp to Bow River_____. 

Archive-W ymark Branch, “Mileage 25 to 50. wt 
Tuffnell-Prince Albert Branch..._._.___._____. nih diitin bitte kewl 


..22 miles 


10. Your Directors are making provision with your 
approval for obtaining the following necessary additions 
to your Company’s equipment: 

6 Steel Cafe-Parlor cars, 
6 Steel Buffet-Parlor cars, 
12 Steel Sleeping cars, 
15 Steel First Class coaches, 
12 Steel Mail and Express cars, 
15 Steel Colonist cars, 
300 75-ton Coal cars, 
300 41-foot Flat cars, 
1,000 Box cars, 
300 Automobile cars, 
50 Oil Tanks, 
36 Locomotives, 
at a total cost of $12,295,000. 

11. As provision has been made for the retirement of 
the Note-Certificates of the Company issued in 1914 for 
$52,000,000 and maturing on March 2nd, 1924, your Direc- 
tors are arranging that these Note-Certificates shall be paid 
off in July of this year, and notice in accordance with the 
provisions of the agreement establishing the Special Invest- 
ment Fund will be given by the Trustee. 

12. The death occurred on the 17th of September last of 
Mr. Richard B. Angus in the ninety-second year of his age. 
The late Mr. Angus was constituted a member of the first 
Board of Directors by the Parliamentary Act incorporating 
the Company in the year 1881, and was continuously during 
the succeeding forty-one years a Director of the Company 
and a member of the Executive Committee of the Board. 
His constant devotion to the Company’s interests, his sound 
judgment and wise counsel which were at all times of the 
greatest assistance in the determination of the Company’s 
policies and in the administration of its affairs and his close 
personal relations with the members of the Board made his 
passing of particularly poignant regret. Your Directors 
desire to record their sense of the great loss sustained by the 
Company and by the Country through his decease. 





The vacancy caused by Mr. Angus’s death has not yet 
been filled. 

13. Mr. W. N. Tilley, K.C., of Toronto, Consulting 
Counsel of the Company, was elected a Director to fill the 
vacancy caused by the death of Sir John Eaton. 

14. The undermentioned Directors will retire from office 
at the approaching Annual Meeting. They are eligible for 
re-election: 

Sir Epmunp B. OSLER, 
Sir Hersert S. Hour, 
COLONEL FRANK S. MEIGHEN, C.M.G. 


For the Directors, 
E. W. BEATTY, 
President. 


Montreal, March 12th, 1923. 








GENERAL BALANCE SHEET DECEMBER 3lst 1922. 


ASSETS. 

Property Investment: 

Railway, Rolling Stock Equipment and Lake and River 

ERE LL LE EEE EP TE NE $605,989 405 89 

Ocean and Coastal Steamships, Exhibit ‘‘A”’ 59,787,250 24 
Acquired Securities (Cost): 

EE ED ce cdoeneneewe Pe ee ae ee a eed 128,172,166 18 
Advances to Controlled Properties and Insurance Premiums 10,705,762 52 


Investments and Available Resources: 
(Including amount held in trust for 6% Note Certifi- 
cates, $61,032,439 45.) 
Deferred Payments on Lands and Town- 
sites - $65,681,508 67 
Imperial and Dominion Gov ernment 
Securities - : 
Provincial and Municipal Securities- — -- 
Debenture Stock in Treasury 
Miscellaneous Investments, Exhibit “*OC,”’ 
Dt, ckdivbuvibinewtbhticbiehh tabbed’ 
Assets in Lands and Properties, Exhibit 
**T)’’ : 
Se aewee 


20,681,588 33 
792,721 29 
5,000 000 00 


42,924,970 08 


94 056.449 95 
9,452,380 88 





238,589,619 20 
Working Assets: 
Material and Supplies on Hand 
Agents’ and Conductors’ Balances 
Net Traffic Balances- 
Imperial, Dominion and United States 
Governments, Accounts due for Trans- 
portation, etc 
Miscellaneous Accounts Receivable- ---. 
Cash in hand-- -- 


$28 723.731 05 
3,442,368 53 
1,558,528 49 


-_— -~————— — — 


1,898 ,427 66 
7,429,996 95 
41,143,893 42 





84,196,946 10 





$1,127 ,441,150 13 








LIABILITIES. 
Capital Stock: 
Ordinary Stock 
Four Per Cent Preference Stock 


$260 ,000 ,000 00 

80 681,921 12 
$340 681,921 12 
Four Per Cent Consolidated Debenture Stock -------- ... 253,229,865 74 


Mortgage Bonds: 

Algoma Branch Ist Mortgage 5 per cent 
Note Certificates 6 Per Cent-- 
Current: 

Audited Vouchers 

Pay Rolls-- 

Miscellaneous Accounts Payable 





$8,249,900 73 
3,679,336 15 
10,798,601 95 





22.727 ,838 83 
Accrued: 


Rentals of Leased Lines and Coupons on Mortgage 
688 446 76 


Equipment Obligations 14,670,000 00 


Reserves and Appropriations: 
Equipment Replacement---.-.--..----- $14,325,081 71 
Steamship Replacement. ----.--.----.-- _. 16,564,794 89 
Reserve Fund for Contingencies and for 


Contingent Taxes 37 168,922 37 





68 058.798 97 
45.000 ,000 00 
88 356,525 55 
129,506,628 36 


Premium on Ordinary Capital Stock Sold 

Net Proceeds Lands and Townsites 

Surplus Revenue from Operation 

Special Reserve to meet Taxes imposed by 
Dominion Government 

Surplus in other Assets 


2 462,922 04 





$1,127 ,441,150 13 





J. LESLIE, Comptroller. 








AUDITOR'S CERTIFICATE. 


We have examined the Books and Records of the Canadian Pacific 
Railway Co. for the year ending December 3lst, 1922, and having com- 
pared the annexed Balance Sheet and Income Account therewith, we 
certify that, in our opinion, the Balance Sheet is properly drawn up so as to 
show the true financial position of the Ccmpany at that date. and that 
the relative Income Account for the year is correct. 


PRICE, WATERHOUSE & Co., 


Chartered Accountants (England). 
Montreal, March 10th, 1923. 
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EXTRACTS FROM REPORT TO THE STOCKHOLDERS FOR THE YEAR ENDED DECEMBER 31ST 1922. 


—_— a natin 
SS 


PHILADELPHIA COMPANY 
EQUITABLE GAS COMPANY 
MONONGAHELA NATURAL GAS COMPANY 
PITTSBURGH AND WEST VIRGINIA GAS COMPANY 
THE PHILADELPHIA COMPANY OF WEST VIRGINIA 
PHILADELPHIA OIL COMPANY 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31ST 1922. 
(With all Inter-Company Items Eliminated.) 
























































ASSETS. LIABILITIES. 
i so ok a aaiaaaiienscetie aunt $48,611,025 02 | Capital Stocks: 
Securities of Philadelphia Company Reacquired: Common, 858,860 Shares. ............... $42,943 ,000 008 
Common Capital Stock_._.______.____-- $3,708 11 Preferred 6% Cumulative, 291,047 Shares. 14,552,350 00 
First Refunding Mortgage and Collateral Preferred 5% Non-Cumulative, 28,849 
Trust 6% Gold Bonds_________- _.. 4,000,000 00 Is: sccicentunies aiedausin staat sek i inane ap dite ireh arene 1,442,450 00 
Total Securities of Philadelphia Company Reacquired 4,003,708 11 Total Capital Stocks. ---.----.-.---.-..............§88,997 800 @@ 
Investments: Funded Debt: 
Securities of Other Companies Owned: Philadel phia Company: 
Natural Gas and Oil Companies__.- __. $1.300,001 00 First Mortgage and Collateral Trust, 5%, 
Artificial Gas Companies____-___. se aipsersessieth 125,058 02 50-Year Gold Bonds, dated March Ist, 
Electric Light and Power Company_.__. 23,700.000 00 DU ctit Gh scceeeeheanee meee dati sale $2,501,000 00 
Street Railway Companies___________.. 18,726,188 58 Consolidated Mortgage and Collateral 
Miscellaneous Companies. - - - - - - ; _ 1,471,805 00 Trust, 5%, 50-Year Gold Bonds, dated 
November Ist 1901-_------ tech iaralen 13,527 ,000 08 
: a athe Sa ae ee $45,323,052 60 First Refunding Mortgage and Collateral 
Property used in Other Public Service (Manufactured Trust 6%, 25-Year Gold Bonds, dated 
Ee oki dso ‘ 2,188,657 10 Ee nt etna en nen ee 19,515,600 00 
Real Estate Investments__. | nti 94,699 54 The Union Gas Company of McKeesport: 
First Mortgage, 5%, 30-Year Gold 
Total Investments__________- Seems ~~ F§ Ff Bonds, dated October Ist 1899_____- 170,000 00 
Sinking Fund Assets._______. Sc ne apaeaareasemerd 45.924 64 Pittsburgh and West Virginia Gas Company: 
Special Deposits: Collateral Trust 6% Serial Gold Bonds, 
Interest _. . a | | 32.076 00 dated October Ist 1913-_-..-.----.---- 150,000 00 
Pte dkeieeedd ew deine er , 6,737 74 
Total Funded Debt- --- -- ba cos ci i de de in cde 235,863,600 0@ 
Total Special Deposits_ . wth tiie ail 38,813 74 | Affiliated Companies: 
Affiliated Companies: Temporary Loans..---......----------- $350,000 00 
Notes Receivable Deposited with Trustees. $2,400,000 00 Accounts Payable. .---.--..------.-------- 175,993 98 
Notes Receivable in Treasury -_-_-__- iaadaieadl 6,556,128 14 Accrued Rent Not Due-.. ----------- 41,812 76 
(ll yl Oe ne | rk 
Accounts Receivable______. 263,341 69 4 ee SE SS. . cn ccnccawtncscnnaene 567 .806 74 
Current Liabilities: 
Total Affiliated Companies. _. , wcnccsescsn 20400571 Accounts Payable_ . ia, ela aa dvas enlace ieee $688 481 61 
Current and Working Assets: Workmen’s Compensation - - - eee 12,819 19 
Cash at Bank and cn Hand.. ¥ _ $824,807 28 Consumers’ Deposits - - --- ee ee 469,278 05 
Sa wil 406 03 Unpaid Dividend Scrip, called February 2d 
Accounts Receivable____________-. | 1,138,094 65 ES? OS eee 648 29 
Materials and Supplies----__. | 728,406 60 Matured Funded Debt. --.....--.-..-.---.-- 38,000 00 
Unsold Oil and Gasoline_.____.__.___. 32,183 38 Service Billed in Advance-...._-_._-._-.-- 14,721 61 
Unexpired Insurance..........._..-.-.-. 3,108 89 —- 
Prepaid Accounts... _........-. 4 8,611 46 Total OCurremt Léamiiieees... . - - . . . - ence cece 1,223 948 75 
Accrued Liabilities: 
Total Current and Working Assets pee eee _. eee | siabicinns nbn deabe $756,174 93 
Deferred Accounts: Interest on Funded Debt_-_-. Se ee ee 546.673 33 
Unamortized Debt Discount and Expense__ $3,017,199 81 Consolidated Gas Company Guarantee. _ __ 31,344 50 
Non-Productive Well Drilling Expense. . 69,911 09 
Well Drilling in Progress.____.._______. 63.955 56 Tetel Acerued LAmMies.. . . . noc ee cccccccccccceos 1,334,192 76 
Preliminary Survey and _ Investigation Deferred Credits- - -- - PaaS ee Pe es AEE A EE ESS a ET Pe 1,500 00 
a en ea 879 52 Reserves: 
Guaranteed Payments for Account of Pitts- Depreciaticn of Structures and Equipment $5,478,297 82 
burgh Railways Company Receivers._.. 1,196,789 94 Amortization of Other Capita]_._._-..--.-- 4,943 46 
Other Deferred Charges-_--_-._--_-. as 167,226 50 
Total Reserves. See Seer ne itil wait 5,483,241 28 
Total Deferred Accounts. -—-_. Ep eRe _.. 4,515,962 42 | Invested Surplus (The Philadelphia Company of West Vir- 
Excess of Book Value over Par Value of Common Capital ginia) --- - - eae TARE OS OEE 
Stocks Eliminated Herein--- ---- | ec Fe _....... 38,349,500 00 | Surplus-. - -- soda: desea teas ini dictates we neces tacit ciaddicieamaied 14,640,500 29 
Total _ __ rt : ep ee ae $121,309,933 29 Totel......-. hath Sy NA. Tit lg RC ee aed $121,309,933 29 

















Note.—The Philadelphia Company has a contingent liability for the following bonds, guaranteed both as to principal 
and interest: 


Mt. Washington Street Railway Company, first Mortgage, 30-Year, 5% Gold Bonds, dated April Ist 1903._........---------------- $1,500,000 00 
Seventeenth Street Incline Plane Company, First Mortgage, 30-year, 5% Bonds dated March Ist 1905 125.000 00 
Allegheny Bellevue & Perrysville Railway Company, First Mortgage, 30-year. 5% G>id Bonds, dated April Ist 1905__._..---------- 500,000 00 
The Morningside Electric Street Railway Company, First Mortgage, 30-year. 5' Gold Bonds, dated October 2d 1905_-.-.---.------- 200,000 00 
Ben Avon & Emsworth Street Rxilway Company, First Mortgage. 30-year, 5% Gold Bonds, dated April Ist 1906_.._.------------- 300.000 00 
Pittsburgh Railways Company, General Mortgage, 40-year, 5% Gold Bonds, dated ee ee ee ewntucetonebnes 1,968,000 00 

The Philadelphia Company also has a ae liability, as endorser, on short term notes of its affiliated Companies; as guarantor of the payment 


of interest (but not principal) on certain issues of bonds of its affiliated companies; and as guarantor of certain rental agreements of its affiliated com- 
panies. 





PHILADELPHIA COMPANY 
EQUITABLE GAS COMPANY 
THE ALLEGHENY HEATING COMPANY 
MONONGAHELA NATURAL GAS COMPANY 
PITTSBURGH AND WEST VIRGINIA GAS COMPANY 
THE PHILADELPHIA COMPANY OF WEST VIRGINIA 
PHILADELPHIA OIL COMPANY 


SUMMARY OF CONSOLIDATED PROFIT AND LOSS FOR THE YEAR ENDED DECEMBER 3I15ST 1922. 








Surplus, January Ist 1922. ____....$13,645,.937 36 | Deductions from Surplus: 
: rose - 407 49] 26 Dividends on Preferred Stock _ ~~ _--_- ~~. $946 ,231 00 
es Snoome for the year... - 5,497,491 38) Dividends on Common Stock.._______.._ 2.576.364 00 
Additions to Surplus: Securities Written Down (Net) ’ 6.027 81 
Discount on Bonds Purchased and Retired joes cn At pap ane * uipment Sold (Net) 866.783 Mt 
through Sinking Funds_- as | $28.911 74 d mortization of Debt Discount and Expense 106,447 83 
Collection on Temporary Loan to Affiliated sag cuts ns wl “ «te —Other than Ma- 43.684 01 
Company previously written down 100,000 00 Miscellaneous et iloise AC a a 86.301 88 

Total ae . ney 7 128,911 74 Total __ _ ee ee a 4,631 ,840 17 








—_—_————-——~ | Surplus, December 31 1922—-Per Balance Sheet.____.._.---$14,640,500 29 
Gross surplus--. $19,272,340 46 | bea 2 th 


oe 
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PHILADELPHIA COMPANY 
EQUITABLE GAS COMPANY 
THE ALLEGHENY HEATING COMPANY 
MONONGAHELA NATURAL GAS COMPANY 
PITTSBURGH AND WEST VIRGINIA GAS COMPANY 
THE PHILADELPHIA COMPANY OF WEST VIRGINIA 
PHILADELPHIA OIL COMPANY 


SUMMARY OF CONSOLIDATED INCOME FOR YEAR ENDED DECEMBER 31ST 1922. 
(With Transactions between Companies Eliminated.) 
Gross Harminge—(ias ONG Ul. cc ccccccccccccececccccscce $14,566 026 08 )5 2°" [17 
































Dividends and Interest from Investment Securities: 
Operating Expenses: Natural Gas Companies.-.-.-.-._-------- 30,000 00 
Prospecting and Lease atienianatdaimniaineces a $49 456 63 Electric Light and Power Companies._.. 1,640,340 00 
Production ~ . .~ db as tedden ean ee 1.275.929 94 Street Railway Companies------------- 66,743 15 
Manufactured Gas__._______._._._...._..... 273.897 923 Miscellaneous Companies.......--.---- 73,217 88 
Gas Purchased - - - etthiéuhbunweuad mann 2,177,040 53 I it $1,910,301 03 
I cl ee ee ewe _ 452.926 10 Interest from Other Sources.------- owe 127,185 27 
Distribution - - ~~~ - - Pithnekwheiowenesa 557.003 37 ; - 
= i fanpilamragnee cs or ada oaglad amas 18.678 65 Total - --.---------- Wo 2 a ene ne eee ee 22 --------- 2.037 ,486 30 
Ee: ee a 352,523 54 tC beeen owsnntabebbnniee $7 .901 698 60 
New Business.__._.__.___.__.__..-....- oe 47,258 65 Income Charges: 
F Rent for Lease of Gas Properties___---_--_- $161,827 12 
General Administrative... ...-...------- 626.412 16 iotevedh on Funded Debt_.__..___- __... 1,873,318 16 
Other General - --------.--------------- 358,826 38 Interest on Unfunded Debt----------- 152,159 35 
Depreciation. ________. eee eee - 2,182,517 53 Guaranteed pevenene, = C ee Gas 71.735 8A 
377,093 O05 Company Preferred Stock.--.--.--.-.-.---- 735 8 
aieiae cinta veins oemiees i Amortization of Debt Discount and Expense 145,166 77 
‘ P ~ QC 
bu webeawn eT ee Pe 8,749,564 46 oe aoe NE MR Se 2.404.207 24 
Net Earnings from Gas and Oil Operations. -.....-.------ $5,816,461 62 | Net Income for Year____-_-__--- ee ET aa _..-. $5,497,491 36 
Net Earnings from Other Operations. ___.....--.----.-.---- 47,750 68 —=—e—{s——~X 
DUQUESNE LIGHT COMPANY 
BEAVER COUNTY LIGHT COMPANY 
PENNSYLVANIA LIGHT AND POWER COMPANY 
MIDLAND ELECTRIC LIGHT AND POWER COMPANY 
SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS FOR THE YEAR 
ENDED DECEMBER 31ST 1922. 
(With Transactions between Companies Eliminated.) 
Gross Earnings. _ - . - i ae eis ctitentnsetancnennaatae 16,928,746 06 ; Income Charges: 
Operating ta — for ~~ si gi Properties - - - - - Rg o£ one on 
; , nterest on Fun PR, ar ae ‘ : 
Production - - - - - - $4 823,323 81 Interest on Unfunded Debt_....____---_- 16.758 40 
Electricity Purchased .- one ee 162,228 37 Amortization of Debt Discount and Expense 156,344 64 
A a ee 774,448 38 Miscellaneous. _------ ELE OLE 488 40 
ee ee ee we hewod 1,087 ,542 91 
ee Aire Re aaa ___ 396.623 90 FOAL. 2. 2 = - 22 o-oo ow nw on ne enn nn nn nnnnnn nes 2,689,625 44 
rn ee - 337.578 49 eS ie ee tosbebekeeded $4 232,734 36 
nw eeweeecasoeee 171.572 45 i Se Dt PE nacnsnesegesenccnee jun cieiiaans 


5,089,674 12 
19,983 96 


u 
General Administrative. __. Additions to Surplus—Miscellaneous- ------------------- 
Other General... __-_-. 


Renewals and Replacements... 


533,413 93 
551,530 39 
1,031,703 51 





EN eR SF OE aE Pe Tn 


$9,342,392 44 
Deductions from Surplus: 


_——-— | — a — 











Dividends on Preferred Stock... ---- $373, ye 31 
SOM. ---------22-2--- nr erecwccccrs 459,553 28 Dividends on Common Stock ———~ 7953 1°049:340 90 
ent o operty, prior to January 1s 
Total. --------- pkg eta ee ee ee $10,329,519 42 Loss on Property and Equipment Sold- --- 662.1 51 44 
Net Earnings from Electric Operations. ___......._.__ ~~ $6 .599 226 64 Miscellaneous. - ---.---..--------------- 0,224 13 
Net Earnings from Other Operations--~-.-.--........------ 182,256 64 0S EEE EAST ES OT ae ee he! ITE 2.799.931 23 
Other Income-Interest from Other Sources..-.....---.-- _ 140,876 52 











$6 542.461 21 
Gross Income $6,922,359 80 a 


Cl i Me ee ee ee 


DUQUESNE LIGHT COMPANY 
GENERAL BALANCE SHEET DECEMBER 31ST 1922. 





ASSETS. 
REA SERENE Ee Seat ae Me ee $52,115,486 47 
Investments: 
Stocks and Bonds of Other Companies--_-__$10,101,912 50 
Property used in Other Public Services. - - 2,765 61 
Other Investments 3,774,768 58 





a i 13,879,446 69 
Reacquired 7% Cumulative Preferred Stock._._._._.____- 509,900 00 
ee he ed ee atnbaeboaweauaa 106,800 00 


Special Deposits: 
Interest Special Deposits 


$1,347 ,086 25 
Other Special Deposits 


2,399,886 88 


~_—-—- — — —— ro 


—-———— — oe er 





Total Special Deposits 
Affiliated Companies: 
Notes Receivable (including those due from 
Philadelphia Company) 
Accounts Receivable 
Temporary Loans. 


3,746,973 13 


li i 


$1,232,821 86 
162,826 67 
350,500 00 


-—— ee ee meee meee ee 





Total Sundry Items Affiliated Companies 

Current and Working Assets: 

Cash at Bank and on Hand 
Notes Receivable 


atete} detaaiade 1,746,148 53 
$1,887,990 82 
2,939 23 
1,509,962 48 
pueseccecesone geen al 
Winch ibtie eal Game 54,654 59 
15,036 29 


Materials and Supplies__- 
Unexpired Insurance____ 
Prepaid Taxes 


eweeeeeeaewaee& eo © & & « 





Total Current and Working Assets 
Deferred Accounts: 
Unamortized Debt Discount and Expense__ $3,414.488 62 
Preliminary Survey and _ Investigation 


lie en ee en ee = _ 


5,265,656 08 


17,706 66 
384,451 16 


-eweenae-nertaeeunsee «= «= «= 





3,816,646 44 





od tia $81,187,057 34 











LIABILITIES. 
Capital Stocks: 
Common—182,260 Shares_--.---.-------- $18,226,000 00 
Preferred 7% Cumulative—57 ,633 Shares. 5,763,300 00 





Total Capital Stock... .---- i saul uel al alaceaiaiaaiah al hice $23,989,300 00 
Funded Debt: 
First Mortgage and Collateral Trust, 6% 
Thirty-Year Gold Bonds, dated July lst 


RFE, eR eee eee pene Grgermem $31,718,500 00 
Fifteen-Year 74% Convertible Debenture 








Gold Bonds, dated July Ist 1921-_-_---- 10,000,000 00 
Real Estate Mortgages...........------. 30,500 00 
a satiate eat 41,749,000 00 
Affiliated Companies—Accounts Payable_-_-.-..-.---.------ 397 ,406 19 
Current Liabilities: 
i ec emabio $1,114,646 17 
Workmen’s Compensation. -.--.-.....----- 55,654 07 
OR ee 267 .062 82 
Service Billed in Advance____...-...---- 107 ,539 65 
ee Cees Bele... .. cc ccocccceceseusecee 1,544,902 71 
Accrued Liabilities, Not Due: 
ne eedioneee $581,884 24 
i a E  eees 7,083 33 
Interest on Funded Debt... _-._._.-..------ 1,326,893 74 
Dividend on Preferred Stock--_---.-. _---- 91,934 50 





Total Accrued Liabilities 2,007,795 81 


Deferred Accounts—Other Unadjusted Credits__-......-.--- 324,769 76 
er eiphkie Caneedeuesd 4,175,939 17 
Surplus Invested in Fixed Capital after January Ist 1919--- 455,482 49 
Dt. cbpeebeneddbedetbéudaweghechabebed obeecessuee 6,542,461 21 





Total _- . .$81,187,057 34 
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ADVANCE-RUMELY COMPANY 





SEVENTHFANNUALYJREPORT—FOR THE FISCAL YEARJEN DING!IDECEMBER 31 1922. 








To the Stockholders of the Advance-Rumely Company: 

Your Board of Directors submits the following report on 
the business of the Advance-Rumely Company and its 
subsidiary companies—the Advance-Rumely Thresher Com- 
pany, Inc., and the Canadian Rumely Company, Limited— 
for the fiscal year ending December 31 1922, together with 
a Consolidated Balance Sheet as submitted by Messrs. 
Price, Waterhouse & Company, Certified Public Account- 


ants: 
INCOME ACCOUNT. 


1922. 1921. 


Gross Profits from Operations. ________.__-__- $1,804,979 53 $1,353,452 49 
Add—Miscellaneous Income, comprising Inter- 

est on Receivables, Bank Balances, Dis- 

counts on Purchases, &c_._._.__________._._ 341,388 22 270,848 58 





$2.146,367 75 $1,624,301 07 
Deduct—Selling, General and Administrative 


Expenses at Home Office and Branches. ---__ 1,885,142 07 2,080,084 88 





$261,225 68 $455,783 81 


Deduct—Debenture and other interest. __-.-- - 123,61539 *229,234 25 





Net Profit from Operations, carried to Sur- 


nn $137,610 29 x$685,018 06 
Loss arising through revaluation of Inventories 
I i ie ie eins cet ciataieds'.. Mitaieien 1,279,197 80 





Total Profit carried to Surplus........._ -- 


$137,610 29x$1 ,964,215 86 





* Addin 1921. x Loss in 1921. 


GENERAL OPERATIONS. 


The operations for the year resulted in a net profit of 
$137,610 29. In view of the conditions under which the 
farm machinery industry has operated for the past two 
years, your Board feels this is a creditable performance. 
While general conditions in agriculture showed marked im- 
provement in 1922, the effect of this improvement on the 
buying power of the farmer came too late greatly to affect 
the business of 1922 and will not be fully reflected in farm 
machinery purchases until the season of 1923. 

The Company increased its sale of machinery units in 
1922 over 1921 by 57.7%. This increase in unit sales, how- 
ever, was not fully reflected in dollar volume because of 
the marked reduction of prices in 1922. The sales volume 
in dollars was increased over 1921 by 14.8%. While the 
volume sold was 14.8% more than 1921, the Selling, Gen- 
eral and Administrative Expense was 9.4% less than 1921. 

That the Company has come through the strenuous period 
just past with its Manufacturing, Selling and Administra- 
tive organizations even stronger than when it entered is 
evidenced by the achievements above pointed out. The 
factories were operated lightly the first five months of the 
year, but in the succeeding seven months operations reached 
a much higher pace and a higher degree of efficiency was 
attained. 

GENERAL PROPERTY ACCOUNT. 


Additions to General Property Account during the year 
amounted to $316,174 23 and is represented largely by new 
branch houses at Omaha, Nebraska, and Harrisburg, Penn- 
sylvania. The Omaha building was necessitated by the 
removal of the Company’s branch from Lincoln, Nebraska, 
where its leasehold had expired, and the Harrisburg branch 
was made necessary by the development of the Company’s 
business in Pennsylvania and New York; this development 
being part of a plan to extend the Company’s sales over that 
portion of the Eastern States not heretofore covered. 

All the properties have been maintained in first class 
working order and the cost thereof charged to expense of 
operation. Also full depreciation at the usual rates has 
been set up and charged against the year’s operations. 


INVENTORIES. 


During the year, August 31 1922, the Company’s inven- 
tory was reduced to the lowest point in its history, $5,062,- 
875 29. With the prospect of increased sales in 1923, heavy 
purchases of new materials were made in the last quarter. 

All machines, repairs, work in progress and raw mate- 
rials are carried in inventory at cost or market, whichever 
is lower, and the inventory is current and free from obsolete 
material or machinery. 





CUSTOMERS’ NOTES. 

Notwithstanding the continuance of tight money condi- 
tions on the aa, customers’ notes increased only $403,- 
928 25, or 7.7%, while sales increased 14.8%. 

RESERVES. 


The balances of Reserves set aside out of earnings are 
as follows: 








1922. 1921. 

Reserve for Collection Expense and Loss on 

CRY TIGRE. cnccccnasecaesconceedes $805,223 45 $650,780 51 
Reserve for Discounts, Allowances and Loss on 

_ Accounts Receivable--.--...-.----------.-- anys *3: 184 8@ 141,298 11 
Reserve against Shrinkage in Value of Inven-_s/#* “kt “B-~qgyy ees ay 

oo ee eee ee 361 471 75 364,026 75 
Miscellaneous Reserves........------------ 192,704 61 191,864 39 

ae $1,491,584 61 $1,347,969 76 
Reserve against Loss on Kealization of Assets 

taken over at Jan. 1 1916........-.--..... 618,826 73 655,537 37 





NE i sein ciienintdiinndiiininceee $2,110,411 34 $2,003,507 13 





~ These Reserves do not include the Reserve for Deprecia- 
tion_on Plants, now amounting to $1,694,567 32, of of which 
$329,819 67 was provided out of the 1922 earnings, and all 
of which has been charged off_of plant account as shown on 
the Consolidated Balance Sheet attached. 

It _will be observed that the Reserves out of earnings, as 
above tabulated, _ show_an i an increase of $143 ,614 85, and this 
together with the 1¢ Depreciation Reserve charged against 
plants, shows a total Reserve charged out of earnings for 
the year of $473,434 52. The Company has strictly adhered 
to its _its policy « of charging 01 out of ¢ “each year’ Ss s operations full full 
depreciation on plants, regardless ¢ of earnings. 

~The balance remaining in the Reserve against loss on 
Realization of Assets taken over by the Company at the 
time of its organization, now stands at $618,826 73, and has 
been diminished during the year by $36,710 64. The re- 
maining assets taken over, against which this Reserve 
stands, now amount to less than the amount of the Res Reserve. _ 

These Reserves are in the opinion of the Board fully ade- 
quate to meet any probable losses on accounts for which 
they have been set up. 

DIVIDENDS. 


The arrears in cumulative dividends on the Company’s 
$12,500,000 of preferred stock at January 2 1923 amount to 
$4 50 per share. After paying the regular 6% dividends on 
preferred stock up to and including the first half of 1921, 
the Board of Directors adopted the policy of reducing the 
dividend disbursements by one-half, allowing the other 
one-half to accumulate. Since that time dividends have 
been paid regularly on a3% basis. This policy was adopted 
by the Board in the belief that the Company would be able 
to continue dividends on this basis until improvement in 
business conditions should warrant the restoration of the 
full rate. It is yet too early to predict when the restoration 
of the full rate will be warranted, but it is gratifying to know 
that while the Company during the year earned one-third 
of this reduced rate that the operations for the year show an 
improvement over the preceding year of $822,628 35 and 
that its surplus now stands at $1,442,853 66. 


PROSPECTS, 


While the farmer still suffers from the effects of the slump 
in farm prices, his condition at the end of 1922 was greatly 
improved over that of the year before. The farm value of 
crops raised in 1922 exceeded that of 1921 by $1,842,878,000, 
or 32%. It is inconceivable that this huge sum can be added 
to the income of the American farmer without reflecting a 
profound and lasting benefit to all business, and particularly 
the business of farm machinery. The farmer’s buying of 
machinery for the past two years has been so greatly cur- 
tailed that his replacement necessities have grown to large 
proportions. 1923 already promises a marked improvement 
over 1922. Agriculture and the agricultural machinery 
business are steadily and surely coming back to normal. 

By Order of the Board of Directors, 


FINLEY P. MOUNT, President. 














Indiana, Mareh 23 1923. 
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ADVANCE-RUMELY COMPANY 
ADVANCE-RUMELY THRESHER COMPANY, INC. 


and 
THE CANADIAN RUMELY COMPANY, LIMITED 
CONSOLIDATED STATEMENT OF PROFITS AND INCOME FOR 


‘HE YEAR ENDING DECEMBER 31 1922. 


Gross Profits from Operations . -- $1,804,979 53 

Add—Miscellaneous Income, comprising Interest on Receiv- 
ables, Bank Balances, Discount on Purchases, etc..------ 341,388 22 
$2,146,367 75 


1,885,142 07 


$261,225 68 
123,615 39 


-_ $137,610 29 





Deduci—Selling, General and Administration Expenses at 
Home Office and Branches... ._-. seedless bedmemben 





Deduct—Debenture and other Interest __. 





Net Profit from Operations, carried to Surplus 


ADVANCE-RUMELY COMPANY 
ADVANCE-RUMELY THRESHER COMPANY, INC. 
and 


THE CANADIAN RUMELY COMPANY, LIMITED 
CONSOLIDATED BALANOE SHEET, DECEMBER 31 1922. 


ASSETS. 
Property Accounts— 
Land , Bu ldings, Machinery and Equipment at Facto esand 


Branches-— 
Balance January 1 1922 $6,801,733 «1 
316,174 23 


Add—Add tional Expenditures during the 
year (net). __- 
$.,.117,907 94 
Less—Reserve for Depreciation— 
Balance January 1 1922 $1 .364,747 65 
Provided out of the Earnings 
of the year- 329,819 67 1,694,567 32 
Outside Real Estate including property acquired under fore- 
closure and held for sale- ----- ; 


$5,423,340 62 





274,647 56 
5,667 983 18 
13,000,000 00 
260,147 41 





Trade Names, Trade Marks, Patents, Designs, Goodwill 
and other Intangible Values. __- re ee 
Securities of the Company Purchased and held in Treasury 

a ila nt ae tds det ante ite a 

Current Assets (Subject to Reserve per contra) 

Inventories of Raw Materials, Finished and 

Partly Finished Product, Repair Parts and 
Supplies, etc., valued at cost or market 
prices whichever were the lower— 

At Factories $4,958,015 OS 

At Branches... ---. . 2,228,934 30 


ae we 


7,186,949 38 


Customers’ Notes, including in- 
terest accrued therecn- _. .$6,237,701 16 

Less—Commission Certificates 
outstanding -.....-.--.- 640,746 &0 


Dealers and other Trade Accounts _. 
Miscellaneous Accounts Receivable 
Investment Securities are 
©ash in Bank and on Hand____.- 


5,596 ,954 36 


181,055 04 
214,946 98 
10,381 00 


533,884 28 13,724,171 04 





Deferred Charges to Future Operations 
Miscellaneous Operating Supplies 


$67 ,695 71 
Prepaid Interest, Insurance Premiums, etc _- 


57,368 82 125,064 53 


$32,807,371 16 








LIABILITIES. 
Capital Stock— 


Authorized, Issued and Fully Paid— 
6% Cumulative Preferred Stock—125,000 
Shares of $100 00 each $12,500,000 00 
13,750,000 00 
————-—--———-$26 ,250,000 00 


Common Stock—137,500 Shares of $100 00 
each... _.. a h ye 


Debenture Debt— 
Authorized and Issued— 
10-Year 6% Sinking Fund Gold Debenture 
Bonds due 1925 ; 


aE: $3,500,000 00 
Less—Redeemed and Oancelled_. 


2,656,000 00 


—- a ae ~ 


&44,000 00 


Current Liabilities— 
Notes Payable to Bankers ee ee 
Accounts Payable, including accrued Pay Rol! 
Debenture Interest accrued : 


$1,200,000 00 
746,321 46 
21.031 99 
99,189 46 


93,563 25 2,160,106 16 





Reserves-— 

Operating and Contingent Reserve set aside 
out of Earnings since January 1 1916 \ex- 
clusive of provision for Depreciation de- 
ducted from Property Accounts per contra) $1,491,584 61 

Reserve against loss on realization 

of Assets taken over at 

January 1 1916— 
Balance January 1 1922_..___ $655.537 37 
Deduct—Charges during the 

year (net) 36,710 64 


618,826 73 2,110,411 34 





= ee 

alance January 1 1922___._____________._. $1,679,496 37 

Add—Net Profit for year per statement at- ‘ 
tached Satan 137,610 29 


$1,817,106 66 
. 374,253 00 


-—— — ee meme meee eee eee 





Deduct—-Dividends on Preferred Stock. 1,442,853 66 


$32,807,371 16 








Note.—Arrears in Cumulative Dividends on Preferred Stock at December 
31 1922, amount to $4 50 per share. 








PRICB, WATERHOUSE & CO. 


134 South La Salle St. (Corn Exchange Bank Bldg.), Chicago. 
United States, Canada, Mexico, Great Britain. 
Continental Europe, &c. 
Price, Waterhouse, Peat & Co. 
South America 
Price, Waterhouse, Faller & Co. 


To the Directors of the 
Advance-Rumely Company, 
La Porte, Indiana. 3 
We have examined the books and accounts of the Advance-Rumely 
Company and its subsidiary Companies for the year ending December 3] 
1922 and certify that the attached Consolidated Balance Sheet and relative 
Income Account are correctly prepared therefrom and, in our opinion, 
set forth the true financial position of the Combined Companies at that 

date and the results of the operations for the year. 


PRIOB, WATERHOUSE & CO. 


Also, Great Britain 
W. B. Peat & Co. 


March 2 1923. 
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COMMERCIAL EPITOME 


(The introductory remarks usually appearing here will be found 
to-day in an earlier part of the paper, immediately following the 
editorial matter, in a new department headed “INDICATIONS 
OF BUSINESS ACTIVITY.” ] 


Thursday Night, March 29 1923. 

COFFEE on the spot lower; No. 7 Rio, 12%c.; No. 4 San- 
tos, 15@15%4c.; fair to good Cucuta, 16@164%c. Futures 
advanced for a time on covering of shorts coincident with 
a rise in Rio of 475 to 950 reis. But on the 27th inst. Rio 
weakened, falling 200 to 475 reis, though Santos, on the other 
hand, was somewhat higher. But lower firm offers were a 
feature. September led the decline on selling by prominent 
interests. It was supposed to be for Europe. It is believed 
in some quarters that Europe is inclined to go short. On 
the other hand, there was considerable covering on the big 
decline since Feb. 13. It seemed to have gone far enough. 
That, at any rate, was the idea of some. On the 28th inst. 
it was a slow market as on previous days. The trouble is, 
the demand for spot coffee is very small and trade interests 
have been able to get futures down in the absence of any 
aggressive speculative demand. Yet futures here are so 
far below the parity of Brazil that to some the decline seems 
to hs ve been overdone and they look for a rally. To-day 
prices ended 10 to 17 points higher, but are 2 to 7 points off 
for the week. Prices closed as follows: 


Spot (unofficial) ...12% |May 10 68 #10 “9 September .__9 02@9.N3 
«mad 7 Seat 9 %2@9.8}; December .._8.75@8.76 


SUGAR.—Spot Cuban raws at one time were quoted at 
53¢c., c. & f. They are said to have sold at that price last 
Saturday. Later on offerings fell off, with 55¢c. asked, 
c.&f. Onthe 27th inst. 5,500 bags, prompt shipment Cuba, 
sold, it was stated, at 5\%c., c. & f., or 7.28c. duty paid, 
with this bid for further lots and 55c. asked. Porto Rico 
April shipment was held at 4.7lc. Refined was 8.75c. to 
9c. early in the week. The President of the Royal Bank of 
Canada made a statement pointing to a shortage in the sup- 
ply of sugar and on the 26th inst. there was active buying. 
Prices advanced 15 points from the opening and from this 
level there was a 10-point reaction. The market had a good 
undertone throughout the day, especially after a further 
statement by the National Refining Co. that the Cuban crop 
could not amount to over 3,700,000 tons. Some expect 
further reports of a short crop within the next few weeks. 
On the 28th inst. houses with Cuban connections were the 
chief buyers of futures. The purchase of 4,000 tons of Cuba 
by Dutch buyers and 2,000 tons by Antwerp at 5.55 and 
5.50, f. o. b., was an outstanding factor. Many are bullish 
on the outlook. 

Receipts at Cuban ports for the week were 203,791 
against 214,418 in the previous week, 183,044 in the 
week last vear and 143,487 in 1921; exports, 141,845 
against 174,639 in the previous week, 112,911 in the 
week last year and 77,812 in 1921; stocks, 599,669 tons, 
against 537,723 in the previous week, 737,174 in the same 
week last year and 744,231 in 1921; centrals grinding, 177, 
against 179 in the previous week, 180 in the same week last 
year and 191 two years ago. Havana cabled: ‘‘Weather fa- 
vorable.’” New-crop exports to U. 8. Atlantic ports, 78,858 
tons; to New Orleans, 20,154; to Savannah, 9,144; to Galves- 
ton, 5,042; to Canada, 1,500; to Europe, 27,147 tons. 

A St. Augustine, Fla., dispatch of Mar. 27 said that inves- 
tigation by the U. 8. Tariff Commission of the relation of the 
tariff rates on sugar to the present increased sugar prices 
had been ordered by President Harding. The new law allows 
the President, after an inquiry by the Tariff Commission, to 
lower or increase to the extent of 50% the duty on any com- 
modity. 

The Rome International Institute of Agriculture says the 
yield of sugar beets in Europe in 1922 was somewhat greater 
than the very poor crop of 1921, but about 24% below the 
average from 1905 to 1913. The slight increase of American 
production in 1922 as compared with the pre-war total does 
not counterbalance the great decrease in Europe, and conse- 
quently the world’s yield (35,000,000 metric tons) is less by 
24% than the average from 1909 to 1913 (45,000,000) and 
very little larger (4%) than that of 1921 (34,000,000), a 
most deficient outturn. The decrease in the 1922 production 
as compared with pre-war figures originates with the redue- 
tion of area sown in Europe, and is intensified by deficient 
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yields per acre both in Europe and America. As compared 

with an average yield per acre of 26 metric tons from 1909 to 

1913, the outturn in 1922 was only 24.3 tons. The data just 

mentioned do not include those of present day Russia, where 

rough estimates make the production less than 20% of the 
pre-war average for the same territory; the pre-war yield was 
about 9.5 million tons. 

Havana cabled Mar. 27: ‘‘Detaiied statistics of sugar pro- 
duction just published by ‘El Mercurio’ indicate the total 
Cuban crop will not be more than 3,735,000 tons, or a de- 
crease of 386,100 tons compared with Mr. Himely’s estimate. 
The ‘Mercurio’s’ computation is based on reports to Mar. 24 
from all the sugar mills of Cuba with the exception of 34, 
these reports indicating the following decrease as compared 
with the Himely estimate: Pinar del Rio Province, decrease 
16.3%; Havana Province, decrease 13%; Matanzas Province, 
decrease 12.7%; Santa Clara Province, decrease 11%; 
Camaguey Province, decrease 2.3%; and Oriente Province, 
decrease 15.7%. In Washington on Mar. 28 Secretary 
Hoover predicted that present prices for sugar will result in 
decreased consumption and increased production. He added 
sugar consumption and production respond quickly to price. 
It would be normal to anticipate that estimated consumption 
would decrease as the result of the present overhigh prices. 
Mr. Hoover also forecast that the present price levels will 
no doubt stimulate production, especially in Cuba, as at 
this moment plantation profits are very large. To-day 
prices declined 1 point, but show a rise for the week of 7 
points. Closing prices were as follows: 

. (unofficial) ....5% | May....---- ee pd me 5.97 @5.98 
arch @ GET « wecccne 5.82 @5.83| December... 5.75@5.76 
LARD lower; prime Western, 12.20@12.30c.; refined to 

Continent, 13.25¢.; South America, 13.50c.; Brazil in kegs, 

14.50c. Futures declined early with grain off, cables weak, 

selling by packers and scattered liquidation. But hogs were 
steady and prices on the 26th inst. rallied easily on general 
buying and some covering. Export demand, however, has 
at times been lighter. Later prices fell, with hogs off, 20 to 
25c., big receipts at Western points, heavy selling by packers 
and cash trade quiet. True, Eastern interests bought to 
some extent, supposedly against sales of cottonseed oil. 

Liverpool, too, advanced to 9d. But Chicago was weak un- 

der the pressure of big receipts and selling. To-day prices 

declined 15 to 18 points; for the week they are 27 to 32 

points off, closing as follows: 


DAILY CLOSING PRICES OF LARD FUTURES IN CHI CAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery______cts_11.47 11.52 11.72 11.50 11.32 Holi- 
July delivery___._._-_- 11.62 11.67 11.85 11.65 11.50 day. 
September delivery. _-_11.77 11.82 12.02 11.77 11.62 


PORK quiet; mess, $27 @$27 50; family, $32 @$33; short 
clear, $23@$29. Beef quiet; mess $17 50@$18 50; packet, 
$16 50@$17 50; family, $20@$21 50; extra India mess, 
$32 @$34; No. 1 canned roast beef, $3 25; No. 2, $5 25; 6 lbs.., 
$15; sweet pickled tongues, $55@$65 nom. per bbl. Cut 
meats steady; pickled hams, 10 to 24 lbs., 15@184%e; 
pickled bellies, 6 to 12 lbs., 14%@15c. Butter, creamery 
firsts to high seoring, 49@5le. Cheese, flats, 23144@29 We. 
Eggs, fresh-gathered seconds to extras, 234%@3le. 


OILS.—Linseed higher. Spot is in good demand but very 
searce. Crushers are well booked ahead and are offering 
very little. Spot carloads, $1 10; tanks, $1 02 to $1 05; less 
than carloads, $1 10 to $1 13; less than 5 bbls., $1 13 to $1 16. 
Cocoanut oil, Ceylon, bbls., 10144 @10%e.; Cochin, 10%4ce. 
Corn, crude, tanks, mills, 10%4¢.; bbls., spot New York, 
12 %ec.; refined, bbls., 13e. Olive, $115 to $117. Lard, 
strained winter, New York, 144%e.; extra, 14e. Cod, domes- 
tic, 65¢c.; Newfoundland, 65@66c. Spirits of turpentine, 
$1 55 to $157. Rosin, $6 20 to $8. Cottonseed oil sales 
to-day, 35,100 bbls., including switches. CrudeS. E., 10.25. 
Prices closed as follows: 


Gnot......- 11.45@ ____|June ___-_- 11.55@11.60|September 11.57@11.58 
April ..... 11.45@11.59] July_____- 11.60@11.61 | October. __10.42@10.49 
AE 11.52@11.53| August __.11.59G@11.61|November 9.45@ 9.70 


PETROLEUM quiet and easier. On the 27th inst. 
Pennsylvania refiners cut prices Me. per gallon in cylinder 
stocks, owing to the slowing up of demand. Heavier oils 
are in slightly better demand, but stocks are liberal and do- 
mestic and foreign buying is not up to expectations. On 
Monday Pennsylvania refiners advanced gasoline prices 
34 to le. in that district. There is a better demand there and 
stocks in that section are said to be small. Export buying, 
while not what might be expected, has improved a little. 
On the whole, gasoline is quiet and prices do not show any 
change. Consumption is increasing, owing to milder weather, 
but stocks, on the other hand, are said to be quite generous. 
Kerosene quiet and easier. Buyers are pursuing a very 
eautious policy and have been purchasing very sparingly. 
Quite a little export business is being done, but this is reported 
to be largely against old contracts. The New York tank- 
wagon price is held at 15c. In bulk, delivered to local trade 
for 45-150, 8c. per gallon is asked. Bunker oil guiet but 
steady at $1 60 per bbl., f.o.b. New York refinery. Gas oil 
dull; 36-40, 5'4c. refinery. New York prices: Gasoline, 
eases, cargo lots, 29.75c.; U. S. Navy specifications, bulk, 
16%e.; export naphtha, cargo lots, 19c.; 63-66-deg., 22c.; 
66-68-deg., 23c. Kerosene, cases, cargo lots, 16'%4c.; motor 
gasoline, garages (steel bbls.), 24’%4c. Later in the week the 
Standard Oil Co., it was said, advanced gasoline prices 1 to 
1%c. in several important Southern centres. Prices closed 
as follows: 
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RUBBER advanced on short covering and higher London 
cables. Most of the buying was in covering March commit- 
ments. On the 27th inst. there was some demand, but buy- 
ers were not disposed to meet sellers’ views. Some factory 
demand was reported, but, as already intimated, most of the 
buying was done by March shorts. First latex crepe and 
ribbed smoked sheets, spot and April, 34c.; May, 34\%e.; 
June, 34%%c.; July-September, 3434¢.; and October-Decem- 
ber, 35'c. Paras dull; up-river fine, 30c.; coarse, 28 4c. 
Centrals, Corinto, 25e. In London on Mar. 25 rubber was 
steady with a better demand for distant deliveries. Planta- 
tion standard nearby sold at 1634d. London cabled Mar. 27 
market more active and tone firmer with 165<d. paid for 
plantation standard. Some advices reported good American 
buying there. In London on Mar. 28 good buying caused a 
rise Me 4d. to 167d. for plantation standards, spot and 
noerby. 

HIDES have been steady on imported. Heay dry hides 
were in pretty good demand. River Plate were rather slow. 
Bogotas were quoted at 22c. Of River Plate the last sales 
of frigorifico steers were at around 23'%c. Packers were 


quiet. Some 5,000 sold lately at 17%c. for kosher butt 
brands. Country hides have been rather weak. In Chicago 


on Mar. 25 sales were reported of packer native bulls of 20,000 
hides, all at 13c. One lot of small packers sold at 14%ce. 
with 12 4c. for the branded, an advance of 4e. After recent 
sales of 150,000 packer calfskins at 18c., trade subsided. 
Calfskins firmer at 17c. and higher asked in some eases. 
Country extremes were in sharp demand from outside points 
at 13 %e., selected, freight paid to Chicago. Later the River 
Plate market for wet salted hides became a little more ani- 
mated and sales were reported of 4,000 Sansinena Uruguayo 
steers at $58 50; 4,000 Armour steers at $57, and 5,000 La 
Blanca steers at the same price, equivalent to 23 4c. to 23 Ke. 
ec. & f. The rest of the market was still slow and country 
hides weak. A ear of Brooklyn native bulls, March salting, 
sold at 12c. In Chicago on the 28th inst. big packer hides 
were active, with sales of 20,000 butt branded and Colorado 
steers at 18c. and 17c., respectively. Some 10,000 light 
native cows sold at 144%c., a decline of 4%e. This was re- 
fused in another case for the entire quantity February and 
March light cows, and 14%e. was asked. Small packer 
60-lb. and over steers sold freely at 16%c. Glazed kid sold 
well at 40c. to 60c. per foot for medium selections. 


OCEAN FREIGHTS have been in moderate demand. 
Many shippers are understood to have been holding off for 
lower rates. The provision rate rose, however, to 27 }4c. to 
Hamburg from 20c¢. recently. But in general there is a good 
supply of tonnage. Coal and coke tonnage was in less de- 
mand. Grain room was at times in rather better demand. 
Later berth grain room was in fair demand, but coke and 
coal tonnage was quiet. 

Charters included coal from Atlantic range to French Atlantic, $3 40 
April; time charter, 3,798-ton steamer, one round trip in Mediterranean 
trade, $1 prompt delivery; grain from Atlantic range to Marseilles, 4s. 6d. 
prompt; grain from Atlantic range to Greece, 23c. March-April; coal from 
Atlantic range to Antwerp-Hamburg range, $3 50 April; coke from Atlantic 
range to French Atlantic, $5 50 second hilf of April; sugar from Cuba te 
United Kingdom, 22s. April; coal from Hampton Roads to French Atlatic, 
$3 60 April; from Hampton Roads to French Atlantic, $3 50 prompt; time 
charter, 3,252-ton steamer, one round trip in west coist of South America 
trade, 95c. April; coke from Atlantic range to Antwerp, $5 25 April; coke 
from Atlantic range to French Atlantic, $5 25 Apen coiul from Hampton 
Roads to French Atlantic, $3 50 April; coal from Louisburg, O. B., to Rot- 
terdam, $2 85; option of Hamburg at $2 90 prompt; lumber from Gulf to 
River Plate, 163s. 6d. June; 30,000 quarters grain from Atlantic range te 
y pan pore on west coast of Italy, 2lc.; two ports, 21 sc.; three ports, 22c., 

pri. 

COAL has fallen $1 to $2 a ton in Boston and has been dull 
here and tending downward. No. 1 Pool is plentiful at $6 75, 
and even offered in some cases, it is said, at $650. Pool 2 
prices are inclined to soften. High volatile has been steady 
at $6. Export trade has been dull. The outward movement 
in the last few weeks has averaged 50,000 tons a week. In 
spite of the big inquiry recently, the sales to Europe have not 
been as large as might have been expected, though it is said 
in some quarters that Germany has bought about 500,000 
tons of coal and coke in this country. ‘Tidewater reserve 
stocks are increasing and demand is persistently small. 
Anthracite is dull and weak, with prepared sizes $10 to occa- 
sionally $10 50. Small sizes are also tending downward. 


TOBACCO has been in somewhat better demand, it ap- 


pears, for the smoking and chewing descriptions. Some of 
the producers are operating at capacity at 100%. In fact, 


sellers are not always able to supply the demand, it is stated. 
The supply of Porto Rican grades, it is claimed, has already 
almost disappeared, and the trade is awaiting the movement 
of the new crop. Taking business as a whole, it is on a fair 
scale and prices in the main have been steady. It is generally 
believed that with trade in most commodities rising, there 1s 
no reason why tobacco should not share in the expansion of 
American business. 
COPPER demand has latterly fallen off, but prices remain 
firm at 17%%c. for electrolytic. Business is the quietest for 
several weeks past. The weakness of the London market on 
the 27th inst., which was attributed largely to the proximity 
of the Easter holidays, had a depressing effect here. Among 


the factors recently were an increase in exports and an in- 
creased domestic production. | 

TIN lower in sympathy with London.” Straits here 47 %4e. 
Another depressing factor is the big stocks afloat, which are 





1442 


THE CHRONICLE 


| Vor. 116. 








said to be over 11,000 tons. On the whole, there is more in- 
clination to sell at the moment. The world’s output in 1921 
was 109,704 tons, it is now stated, against 125,764 in 1920. 


LEAD quiet and unchanged. Prompt lead is very scarce. 
Spot New York, 8.25@8.35c.; East St. Louis, 8.20@8.25c. 

ZINC quiet and lower; spot New York, 8.05@8.10c.; 
East St. Louis, 7.75@7.80ce. London has also been declin- 


ing 
STEEL has been in steady demand. In fact, business 
where possible is increasing. Prices are tending upward. 
The output is at the rate of 90% to 91% of capacity. High- 
record production has been the report of more than one plant 
during the present month. And a new factor has come to 
the front. if it spreads it certainly will be a most gratifying 
one. That is the reported increased efficiency among the 
workers per man. The per capita output, in other words, is 
said to be rising. No one needs to be told that mill man- 
agers are a bit astonished. This, it is now said, has been 
going on for some weeks past. It has to some extent, it 1s 
said, offset the scarcity of labor. It partly explains the per- 
sistent increase in output in the face of labor scarcity. Or- 
ders ahead are still very large. They would be much larger 
if the mills were ready to handle them. It is now said that 
considerable second-quarter business will have to go over to 
the third quarter, owing to the fact that not a few big orders 
could not possible be filled on time. The construction com- 
anies are overwhelmed with business. So are the tank 
bafidess and the car and locomotive works. Some are en- 
gaged until October. Steel mills are trying to be unusually 
accommodating to the implement makers. Automobile 
works have been buying on a large scale. Some of the mills 
are sold ahead, it is said, to July. Several alloys are up ce. 
Recently that was obtained only on small orders. Now it is 
paid on big orders. Structural steel meanwhile is in sharp 
demand. Sales and pending sales are put at some 60,000 
tons. And some business is being ere ape os because of a 
fear of labor troubles, as wages are being advanced all over 
the country in various lines of activity, and it is assumed that 
steel works will have to meet this action sooner or later. 
Rails are in steady demand. The quotation of $43, it is 
pointed out, is considerably under the basis for billets and 
sheet bars. A bracing factor in making of prices is the 
scarcity of erude and semi-finished steel at the mills. At 
Pittsburgh, it was stated, pipemakers want 75,000 tons of 
skelp. lso it appears that Germany bought 60,000 tons of 
finished steel in the United States, mostly wire and pipe, and 
wants 250,000 tons more finished steel to supply its export 
orders, which the French occupation has made impossible. 


PIG IRON has been strong, with the output still increas- 
ing under the spur of a persistent demand. Already this 
month something like a dozen furnaces have been added. 
In Birmingham they expect to advance prices before long. 
Two makers there are out of the market. One is quoted as 
saying that he does not expect to make any further sales at 
$27. Meanwhile, the demand in some parts of the country 
has fallen off, following recently very big transactions, which 
enabled consumers to stock up for the time being, or in other 
words, for the second quarter. But it is significant that 
there is a demand for the third quarter, which furnaces are 
by no means anxious to supply at the present time. They 
have their eye on the question of the cost of '!abor. Europe 
has been inquiring for American iron. But thus far the 
American level is too high for European bids. Despite the 
Ruhr trouble, it is pointed out that not much business has 
been done, even in emergency cases, with Europe in Ameri- 
can iron. Lake Superior producers advanced ore prices 50c. 
per ton over the prices of 1922. They are now at about the 
same level that they were in 1921. New prices are as follows: 
Old Range Bessemer, $6 45 per ton, with a guarantee of 
55% iron content; old-range non-Bessemer, $5 70, with con- 
tent 5114%; Mesabi Bessemer, $6 20, with content of 55%; 
Mesabi non-Bessemer, $555, with content of 51%%. 
These are all base prices and call for delivery at Lake Erie 
ports. Certain penalties or premiums have to be made 
where the content falls under or rises above the prescribed 
percentage. Pulaski Furnace, in Virginia, has advanced 
prices 50c. to $28 50 for No. 2 plain. That is still 50c. under 
the quotations of some other make furnaces. Buffalo fur- 
naces have sold 2,000 tons of foundry iron and malleable to 
Bridgeport concern. 


WOOL has been in somewhat better demand. Carpet 
wools have sold pretty well; some say briskly. Prices have 
been generally unchanged. In Boston the tone was firmer 
and more cheerful. The raising of wages by numerous woolen 
mills has infused greater confidence into the market. If the 
mills could do that, they must be in good shape. That is 
how many reasoned. In Boston, Eastern B supers scoured, 
recently about 95c., now around$1l. Substitutes are wanted, 
too; thread waste of medium grade, including colored lots, 
sold at 19 to 25c. The West has been waking up. The 


about $1 35 clean basis landed Boston. It is said that other 
wools sold in California at about the same price for short 
combing. Foreign wools were also stronger, as London 
sale closed at the top for the series. 

In London on Mar. 23 the second series of colonial wool 
auctions of the present year closed with offerings of 13,000 
bales. The total offering at the second series was 174,000 
bales, of which it is estimated 160,000 bales sold, the Conti- 
nent taking 76,000 bales, British operators 72,000, and 
Americans 12,000 bales. Compared with January prices 
merinos and fine crossbreds were unchanged and medium to 
coarse crossbreds unchanged to 5% lower. Sydney, 2,884 
bales; greasy merino, 20%d. to 32%d. Victoria, 2,346 
bales; scoured crossbred, 114d. to 24d.; lambs, 134d. to 
30d. New Zealand, 6,620 bales; greasy slipe and crossbreds, 
brisk sale to all sections, the best 20d. and 23d., respectively. 
The next series will begin April 24. 

In Sydney, Australia, on Mar. 23 the tone towards the 
close of the sale was firm, with Yorkshire and the Continent 
buying heavily. Japan took less. Prices compared with 
February on superwools were 5 to 74% lower; others about 
thesame asthen. At Napier, N. Z., on Mar. 23 16,800 bales 
were offered and 14,300 sold. English, Continent and Amer- 
ican buyers took fair quantities. No merinos were offered. 
Prices for average to super qualities were: 46s to 48s, 13d. 
to 1334d.; 44s to 46s, 1014d. to 1244d.; 40s to 44s, 84d. to 
1244d.; 36s to 40s, 734d. to 84d. At Wellington, N. Z., on 
Mar. 27 28,000 bales were offered and 23,000 sold. An aver- 
age selection of crossbreds; little merino. Prices firm. 
Yorkshire and the Continent bought. Prices paid were as 
follows for average to super crossbreds: 50-58s, 18d. to 24d.; 
46-48s, 1ld. to 1514d.; 44-46s, 10d. to 1444d.; 40-448, 9d. to 
1134d.; 36-40s, 8d. to 103d. Asa result of the new freight 
rate tariff on wool from Washington State announced by 
railroads early this year, members of the Washington Wool 
Growers’ Association are making arrangements to ship prac- 
tically all their wool to the East Coast by the water route. 


—_ —— 


COTTON 


Friday Night, March 30 1923. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
62,634 bales, against 68,644 bales last week and 82,005 bales 
the previous week, making the total receipts since Aug. 1 
1922 5,198,931 bales, against 4,601,982 bales for the same 
period of 1922, showing an increase since Aug. 1 1922 of 
596,949 bales. 


Receipts at— | Sat. | Mon. 
2,271) 1,077 








Tues. | Wed. | Thurs. | Fri. | Total. 
3,552, 1,595) 589 9,995 
| 42| ' 43 


cece seca qum aw 
ei, PS ee ta asia 985 
1,711! 5,674) 7,063, 5,640) 26,922 
7 153) | end ; a 
1,969, 1,242 | 15,274 
peste nes, 56,” 56 
476. 744 2,979 
“a 22] 35, 225 
556) 135 2,102 


3 ----!} 34 
dined iS aatein | 864 2,855 
| | | 344 











a -——— = ~——— <— 
' 


Totals this week_' 8,459! 9,939 16,658 10,403 10.809! 6,366 62.634 


The following table shows the week’s total receipts, the 
total since Aug. 1 1922 and the stocks to-night, compared 
with the last year: 














: | 4922-23. | 921-22. | 
Receipts to 7 
Mar. 30. This |SinceAug This Since Aug’ 

Week. | 11922. | Week. | 1 1921. 
9,995) 2,209,355) 37,775 2,078,080 
2} 69,568) 1,050 ,868 
985 
26,922 


820 


| 
15,274 
56 


Stock. 





1923. 
173 ,682 
1,907 
































62,634'5,198.931' 90,932 4,601,982) 647,065 1,062,149 


- In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








Receipts at— 1923. 
Galveston -... 9,995 


1922. 1921. 1918. 


1920. | 1919. | 





26,809) 
406 
24,407) 
1,704 $ 
15,505, 15,127 
500: 


13,817 
178 


29,932 
4,013 


American Woolen Company bought southern Utah wools, 
including the Panguitch wools, so-called, at 43c. and 44%e. 
for wools shrinking respectively 67 and 65% on the average 
or landed in Boston clean cost; for fine and fine medium short 
ae wools in the original sacks, about $1 39. Boston 
houses have bought in Arizona the Grand Canyon clip of 
30,000 fleeces fine and fine medium wool at 45c. for wool 
estimated to shrink 65 to 66%; also Utah at about $1 35 
clean basis. Rumor has it that one firm bought 100,000 
fleeces in western Nevada of fine and fine medium wools at 


Houston, &c_ 985 1,050 21, 
New Orleans. 26 ,922 14, 
Mobile 820 

Savannah__.- 15,274 
Brunswick ~~. 56 
Charleston . _- 2.979 
Wilmington . - 
Norfolk 
N'port N., &c. 
All others. --_-_ 


Total this wk_| 62,634 























ee me 


90.932 92,968) 109,953; 78.025) 74,681 
Since Aug. 1_ _'5.198,931' 4,601,982 4,808,445 '5,934,180 4.145,689'4,970.464 
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The exports for the week ending this evening reach a total 
of 38,893 bales, of which 1.546 were to Great Britain, 
1,525 to France and 35,822 to other destinations. Below 
are the exports for the week and since Aug. 1 1922. 









































| Week ending March 30 1923. From Aug. 1 1922 to March 30 1923. 
Exported to— Exported to— 
Exports | 
from— | Great Great 
Britain .| France.) Other. | Total. | Britain. | France. | Other. Total. 
GEN s «ol wasedel cwence 23,913) 23,913| 412,459| 280,467) 986,376)1,679,302 
Rt Be Searew 985 985 234,633} 135,069} 300,621) 670,323 
— CS RE Sae re ee e  e 3,765 3,765 
New Orleans) _____-. 1,165) 7,254 8,419) 185,81 59,083) 402,197' 647,095 
SES RRS PT ee ae Seer ee | 23 ,42 4.645 25,506) 53,578 
ET. ondidnell ap neel cndnealaboniie . 2 oa eens 3 375 
ES FE CELA RS Sepa fe 8 8,780 
EAD «Jc whl ww aiieie 2,500} 2,500! 127,013 4,269, 77,199) 208,481 
FESS SES FNS FABRE Lei a =e" 6,650; 27,907 
ie pe Raa mee Spe Saimin: | 30,170| 1,094' 13,490) 44,754 
Wilmington, _____- am ape aes: Seber: | Sn oo | 49/800] 61.400 
Norfolk _ . __| TE chill eae 600| 92,954 923| 30,43 124,308 
New York _| 946 360| 1,170) 2,476) 49,540 40,640; 128,804 218,984 
eee: Peo: Peg Parte. Poe | ee Gees 3,634, 6,346 
Baltimore ._| .....- aS sewaee Ae a. FF, =r 167 1,646 
EE SS SE fA eee SS ns ae 604 604 
SERS wnccecd cos cock coecedl eoskea | 12,01 1,977} 3,802} 17,793 
ie ic ETE GEIS PRS PARTS BN 3) eS eee 68,337| 68,337 
TT RE CS RSs ely. + a pee 8,282 8,282 
} | 
Total____| 1,546) 1,525) 35,822! 38,893:1,213,068) 528,167/2,110,825)/3,852,060 
Total 21-22) 7,393) 12,353) 32,983) 52,7291,075,697| 531,434'2,542,937/4,150,068 
Botal 20-21 16.965| ...__. 49,785) 66.750'1.244.227 








427 ,927 2,080,075'3,752,229 


NOTE .—Erzports to Canada.—It has never been our practice to include in the 
above talbe exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the crop year from Aug. 1 to Jan. 31 (no later returns are as yet available) the exports 
to the Dominion the present season have been 131,941 bales. In the corresponding 
period of the preceding season the exports were about 118,000 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





























On Shipboard, Not Cleared for— | 
Great Ger- | Other | Coast- Leaving 
Mar. 30 at— (Britain. France.| many. 'Cont'nt. wise. | Total. Stock. 
Galveston____- 3,200 5,300! 5,000 12,944 4,000 30,444! 143,238 
New Orleans__| 2,136 4,041} 4,288, 9,900 5,732) 26,097) 143,903 
Savannah ____- ane indeed cedel sont Bae. eee 53 
DE dk caiel eccel. accel  »~eeel | én eeeel: Gee 
Mobile _______ ok sl oot Go 68, 3,816 2,867 
Norfolk... --- Pom Tsek Riper Rigers Sear mt 
Other ports*-__ 2,000 2,000 1,000 1,000, 100, 6,100 110,320 
Total 1923.-| 7,831 11,341) 10,288 27,097; 11,300) 67,857; 579,208 
Total 1922__| 50.980 16,533) 34,944 38,907! 3,960/145,324) 916,825 
Total 1921_-| 17.852 10.443! 20,797 32.658 4,451| 86,201'1,303,351 
*Estimated. 


Speculation in cotton for future delivery has been active, 
with wide swings of prices. At one time they showed a de- 
cline within less than two weeks of 3c. per pound. This was 
due to heavy liquidation in an overbought and tired market, 
confronted with prolonged dulness in spot cotton at home 
and abroad, the competition of Peruvian, East Indian and 
other growths with American cotton in the English market, 
some falling off in the demand for goods in this country, so 
far as new business with the mills was concerned, and a 
downward trend in prices in Liverpool. Moreover, there was 
continued dulness and depression in Manchester. Fall River 
was dull. There were fears of labor troubles in New Eng- 
land, fears that the rediscount rates of the Federal Reserve 
banks were to be increased, and that these banks were dis- 
posed to take measures to check an upward movement in 
prices of merchandise generally. There was talk of a pos- 
sible Government investigation-of prices for cotton as well 
as sugar. And soon. It all had a chilling effect on bullish 
speculation. The tired tone of Liverpool counted for not a 
little. There was a good deal of selling there by Manches- 
ter, London and the Continent. Liverpool, indeed, has re- 
cently become so depressed that its prices have suggested 
the possibility of shipping cotton to New York, curious as 
that sounds, without a loss. Not that there was any great 
likelihood of anything of that kind taking place. It was 
rather a case of theory versus practice. But one thing was 
noticeable and excited universal comment. The differences 
between New York and Liverpool have shrunk to something 
abnormal. They ought to be about 200 points. Really they 
are down to practically nothing. Before the war the nor- 
mal differences were 75 to 100 points. During the war they 
rose to something unheard of, with ocean freights abnor- 
mally high and foreign exchange disorganized. Now they 
have gone to the other extreme. Liverpool at times has 
dropped very sharply and has sold here on a large scale. So, 
to all appearances, have Japanese interests. And it is now 
said that in Japan cotton is offered at considerably under 
what it could be imported for. In other words, Japan is 
suffering from depression in its cotton trade. And American 
exports of late have been very small. That fact has also 
aroused comment. On. Wednesday there were none at all. 
Yet it was confidently expected by not a few that they 
would make a spurt in the last week of the month. It was 
supposed that there were March export commitments of no 
small size still to be filled. But this expectation has not 
been realized. Spot cotton meanwhile has remained quiet. 
The other day the sales were down to 725 bales for the whole 
South. Sales in a single day for the South of 5,000 bales 
looked comparatively large. This seems rather significant. 
And there has been a good deal of May liquidation of late. 
The big discounts on the next crop months, moreover, re- 


es. e 
Middling uplands..........-- 29.55 28.75 29.35 29.20 28.85 





flected the widespread belief that the next crop will be 
much larger than the next two, whatever may be said about 
the effect of recent rains and cold weather in delaying field 
work. The differences between the old crop and the new 
have narrowed, partly, it is true, because of the liquidation 
in the old crop months. There is an idea at the same time 
that an increased acreage, expected to be from 10 to 15% or 
more especially in Texas, generous fertilization and a deter- 
mined warfare on the boll weevil will lift the next yield to 
something like the size that the world requires from this 
country. After all, it would mean only one good crop out of 
three. And early in the season there is apt to be a spell of 
very fine weather, which arouses hopes of an abundant cot- 
ton harvest. Meanwhile Wall Street, uptown, the West, the 
South, local traders and scattered interests everywhere have 
been selling. Rallies have been followed by renewed liqui- 
dation in the old crop months and another downward turn. 
The break of 300 points was almost dramatic in its sudden- 
ness. And it has given a shock to bull speculation from 
which it may not soon recover. To be sure, there was a rally 
in a single day of 75 to 85 points, which marked an advance 
of about 100 points from the low of the week. But it was 
quickly followed by a sharp break on the 28th inst. It 
reached 77 points on May from the early high on that day, 
65 on July and some 45 to 55 on the next crop. The reaction 
was attributed, rightly or wrongly, to selling by Western 
operators and also to large Wall Street interests acting on 
the short side. American selling has occasionally depressed 
Liverpool during the week, which suggests the possibility 
that American manipulation may have had something to do 
at times with the depression which now and then has been 
so conspicuously characteristic of that market. 

But cotton does not lack friends. The technical position 
is better. Long liquidation has been drastic to a degree. 
And statistics remain as bullish as ever. Then there is the 
weather. There were rains in Texas from San Antonio to 
the coast of from 2 to 12 inches in the space of 48 hours. And 
all over Texas there were heavy rains. The Southwest has 
also been too cold. The country in general has been too cold 
and the cotton belt feels it as well as the winter wheat belt 
and the spring wheat country of the Northwest. There are 
frequent reports that the start is late in cotton. Frequent 
rains and freezes have caused delays. The Government re- 
port on Wednesday pointed out that there has been a certain 
amount of replanting in Texas and elsewhere. Meantime 
many of the Southern holders refuse to accept less than 30c. 
And cotton goods are going into a consumption on a large 
scale. At the South the mills are advancing wages 10% and 
in many parts of New England 12%4.%. The big Amoskeag 
mills of Manchester, N. H., have taken this action. It is be- 
lieved that this will set the pace perhaps for Fall River and 
that a strike will be averted. In any case the Fall River 
hands have agreed to defer action in the matter of a strike 
until April 20. The raising of wages North and South by 
cotton mills is taken to mean that the cotton goods business 
is in good shape. That of itself encourages the believers in 
higher prices. A good many who have sold old crop have 
bought the new crop. And the trade has been fixing prices 
on a fair scale. Latterly there has been a good deal of cov- 
ering. Not a few believe that the worst of the liquidation is 
over and that under the spur of fundamental facts of supply 
and demand there is nothing for it but higher prices before 
long. To-day was Good Friday and the Exchange was 
closed. Yesterday prices were irregular, with further vio- 
lent fluctuations, an early advance being succeeded by a 
Sharp break, after which there was something of a rally. 
May and July showed the most depression. May lost 10 or 12 
points of its premium over July. The old crop ended 25 to 30 
points lower for the day on Thursday and the next crop 5 to 
25 higher. Final changes for the week show a decline of 135 
to 145 points on the old crop and 35 to 43 points on the new. 


Spot cotton ended at 28.85c. for middling, a loss for the week 
of 135 points. 


The following averages of the differences between grades, 
as figured from the March 28 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on April 6, 1923. 


i rs A 
Strict good middling........___ d 
te EOE al tee PETES d 


*Middling “yellow” tinged_____. .93 off 
*Strict low mid. “yellow” tinged.1.38 off 
*Low middling “‘yellow” tinged__.1.88 off 


Strict mingling... cccccoccee -26 on | Good middling “‘yellow” stained. .66 off 
Strict low middling.._......___ -27 off | *Strict mid. “yellow” stained. ___1.24 off 
ey 66 off | *Middling “yellow” stained_____ 1.71 off 
*Strict good ordinary_._....__._ 1.16 off | *Good middling “blue” stained__ .95 off 
. 55ers a Gaieibtas 1.70 off | *Strict middling ‘“‘blue”’ stained__1.33 off 
*Strict mid. “yellow” tinged .40 on | *Middling “blue” stained__.____ 1.73 off 


Good middling *“‘yellow” tinged... even * These ten grades are not deliverable 
Strict middling “‘yellow” tinged_. .38 oif| upon future contracts. 


The official quotation for.middling upland cotton in the 
New York market each day for the past week has been: 

March 24 to March 30— Sat. Mon. Tu Wed. Thurs. ae 

ol. 





NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
March 30 for each of the past 32 years have been as follows: 











1923 ....*28.85c.|1915 ..--- 9.65c.| 1907_.--- 10.95c.|1899 ..--.- 6.31c. 
tt énete 18.15c./1914 .._-_- 13.75c.} 1906_~._-- 11.70c.| 1898 .-.-- .19¢c. 
Tt edge 12.25c./1913 ....- 12.90c.| 1905..--- 8.15¢.|1897 .---- 7.31c. 
a 41 .50c./1912 _._-- 10.90c.| 1904.-._-- 15.15c./1896 _..-- .88c. 
 j_-—os 28.30c.|1911 .-..- 14.45c./| 1903_._.- 9.90c.| 1895 ----- 6.44c. 
tn iow 34.95c.|1910 ___-- 1§.20c.| 1902...--. 8.94c.|1894 -._.-. 7 .69c. 
nT sone 19.10c./1909 _._.- 9.85c.|1901....- 8.19c./1893 -.--- 8.62c. 
Bl cinema 12.10c.|1908 ...-. 10.40c.| 1900...--. 9.88c. | 1892 ....-. 6 .69c. 
*March 29. 
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MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 


on same days. 





Market 
Closed. 


Quiet, 65 pts. dec Weak. 

._| Quiet, 80 pts. dec__\Irregular 

Steady. 60 pts. ady - Steady _- 

Quiet, 15 pts. dec__|Steady 

Quiet, 35 pts. dec. _'Irregular 
HOLI|/DAY 


Saturda: ay. 
Monday . 
Tuesday _- 
Wednesday. 
Thursday _. 
Friday 


_ Total. Ae ee 
FUTURES.—The hakoct, 


- od 











Clo sed. 


Futures 
Market 


SALES. 





' 


' 


Spot. 


——<-— —— 


‘Contr 't.: 


Total. 





3,400 
2.200) 
1,390) 
7 806) 


3,400 
2,200 
1.300 
7,800 





14,700 


14,700 





New York for the past week have been as follows: 





' 
|Saturday, | Monday, 
‘Mar. 24. Mar. 26. 


‘Mar. 27. 


~~ - —- 


Mar. 
A pril- ' 
Range . 
Closing 129.37 - 
Alay | 
Range 
Closing - 
June 
Range 
Closing. 
July— | 
Range . 28.50-712 
Closing. __'|28.50-.52 
Audgual- 
Range 
Closing 
September-— 
Range 
Closing 
Octoher 
Range 
Closing. 
November 
Range 
Closing 
hbecember— 
Range 
Closing 
January 
Range 
( /1os sing 


4 

25.50 - 
28 FO S52 
25 .50-.60 
72 
28.00 


29. 00 


} 

'29 37-105 
20.87 AD 29.14.16 28.95 
428. | 


= 28.30 
(28.93 — 


25.65 


8127. 77-€26 loz. QF 
28.16 


27 .50-€58 
27 .52-¢70 
. 27.73 27 


; 27 .30-. 
. 27.35 


26.52 


9125.30 
27 .UO 


24 Rati, ‘70 


25.85 24.80 - J. 25.6 


24 .98-150 
24.9R-00 1 


24 40-1191: 
24.45.55}: 


94.65 24.10 
(24.41 


.95123 .87-$58 
24.41 4 


235 S. 
23 .88- .GOP2Z4.! 
24.23 


oh 
(24.11 7 








SH 
.55423.25 
23.3 35-. 


ee 


125.80 


is. 54 
18 28.13 


25 


} 5 


AS 
55-.63 24 


lowest and closing prices at 





Tuesday. Wed’ day, Thursd” y, 
28.! Afar. 29. 


ae. 
5 S00 | 28 .65- 
| 
(28. 27 


) 60 oT 
18/27.90 
26. 


26.80 


5 —'25.70 


5.06 
5.24 


25.00 


50 | 


ee 


Afar. 


28 .74-$23 28.70-S47 | 28. 32-710 


69) 


' 
; 


.§1-€35 
-.92 


75-015, 


_ HOLI- 


DAY 


61 
25 





| 


61-105) 
7T>- 


.83 


65 24.31-.65. 


24 .49- 


52) 


Friday, 
30. | 


Week. 





0-105 


— _—-— 


8 .30-.72 


27.61 f12 
26. 


24.85 


78-773 


(70 


24. 40. (61 


- 


(24.75 — 


—_ _—_-— 


23. 87- 05 ? 


23 .25-865 





r 30c. f29c. t25¢ce. e28ce. 8 24c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by 


cable and telegraph, is as follows. 


Foreign stocks, as 


well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Mar. 3°— 
Stock at Liverpool. _.. bales. 808,000 
Stock at Londgom.............- 5,000 
Stock at Manchester _ 68,000 


1923. 


Total Great Britain 881,000 
Stock at Hamburg _. 
Stock at Bremen. 
Stock at Havre_. 
Stock at Rotterdam. 
Stock at Barcelona 
Stock at Genoa 
Stock at Antwerp 
Stock at Ghent _._ 


69,000 
125,000 
11,000 
103 ,O00 
8,000 
3,900 
15 9 000 


Total Continental st: 30 4, 000 


Total European stems 1,21: 
l 
l 


i ees 
”" nS 


N00 
000 
O00 
000 
‘000 
000 
065 
O98 


’ 


India cotton afloat for “urope_ 
American cotton afloa: tor Kurope 
Egyovt. Brazil, &c¢..nvioas 
Stock in Alexandria. Kx 
Stock in Bombay, Lnadia 
Stock in U.S. ports é 
Stock in U. S. interior towns 
U.S. exports to-day - - _. 


for Mur’e 
you 
uf 


) 

‘ 

6 
‘ 


6 
( 


‘¢ 
3! 
) 

) 

1 

i 


Total visible supply 


1922. 


1921. 


1920. 


917,000 1,006,000 1,113,000 


1,000 
65,000 


983,000 





147 ‘000 
20,000 


16 000 
63 > 5, 000 

; 618. 000 
96.000 
257,000 


2,000 
102,000 
1,1 10,000 
27 ,000 
180,600 
184,000 
12,009 
115,000 
39.000 


27 000 


582. 900 


692, 000 





4,: 203,05 3 5,756,532 6,606, 608 


10,000 
186,000 


1,309,000 
351,000 


66.000 
189.000 





606, 000 

] 915 5,000 
65,000 
510,784 





6,180,619 


Of the above, totals of American and other descriptions are as follows: 


American- 

Liv erpool stoc a Dales _ 

Manchester stock. i‘ - 46 OOO 
Continental stock -__ _- 5 276,000 
American afloat for Europe_- is 174.000 
U. 8. port stocks.______- 647.065 
U.S. interior stocks. . py Pee 442,998 
U.S. exports to-day_____ _.- ; 


449,000 


Total American __- 

East Indian, Brazil, &e.— 
Liverpool stoc 
London stock a 
Manchester stock...._.______- 
Continental stock 
India afloat for Europe_-- _- a 
Egypt, Brazil, &c., afloat_____- 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


2,335,063 


359,000 
5,000 
22.000 
58,000 
161,000 


505, 000 
4: 3 000 


] 062° 149 
1,203,182 
5,201 


613,000 
8&9 ,000 
495,000 
220,747 
1,389,552 
1 ,663 ,794 
1,515 


905,000 
161,000 
495 ,000 
510,784 
1,226,528 
1,214,107 
30,200 





3,592 532 


412,000 
1,000 
22,000 
118,000 
96 ,000 
$3,000 
303 ,000 
1,129,000 


4,472,608 


393 ,000 
2,000 

13 ,000 
87,000 
rt 000 
,000 

245 £000 
1, 280, 000 


4,542,619 
208,000 





Total East India, &c___- 


= ..1,868,000 
Total American 


2,335,063 


2,164,000 
3,592,532 


2,134,000 
4,472,608 


1,638,000 
4,542,619 





Total visible supply 
Middling uplands, Liver 
Middling uplands, New 
Egypt, good sakel, Liverpool. _-_ - 
Peruvian, rough good, Liverpoo!_ 
Broach fine, Liverpool 
Tinnevelly, good, 


- - -4,203 ,063 
14.80d. 
28.85c. 
18.80d. 
18.75d. 
13.00d. 


5,756,532 6,606,608 6,180,619 
10.69d. 7.21d. 27.76d. 


18.10c. 


12.00c. 
19.00d. 
13 .00d. 
7.15d. 
7 .65d. 


41.75c. 
84 .00d. 
50.00d. 
22 85d. 
23 .10d. 


Continental imports for past week have been 84 5000 bales. 
The above figures for 1923 show a decrease from last week 


of 99,910 bales 


a loss of 1,553,469 from 1922, a decline 


of 1 403. 545 bales from 1921 and a decrease of 1,977,556 


bales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 





corresponding periods of the previous year—is set out in 
detail below: 





Movement to March 30 1923. Movement to March 31 1922. 
Ship- 
ments. 
Week. 





Towns. Receipts. Ship- 
/ ments 
| Week. 


ee ee 


39, 369 


Stocks. 
March 
0. 


Receipts. Stocks 


March 
31. 








| Week. Season. Season. 


27 ,906, 


—— - we —-- — 


Ala.. Birming’m 
E ufaula - 
Montgomery 

i 








358, 





51 7i 
64, 

30 
239 
2,073 





Ark., Helena_. 
Little Rock. 
Pine Bluff 

Ga., Albany. 
Athens... _-. 
Atlanta - 
Augusta... 
Columbus . 


1,000 
1,844 
3,031) 
1,640 
806 
382 
., Shreveport 100 

Miss.,Columbus Sy, 
Clarksdale __. 202, 
Greenwood 399, 
Meridian. 112 
Na chez. . 35 
Vicksburg 
Yazoo City- 

Mo., St. Louis_' 7, 394! 

N.C.,Gre’nsboro 2, 287| 
Raleigh _ ..-- 72) 

Okla., Altus. --_| 56, 
Chickasha -- 14 
Oklahoma --_-; 2! 

8.C.,Greenville 3, 156) | 
Greenwood - | 017, 

Tenn. “Memphis 7, 676 1 ome. ‘654 
Nashville. — 2 7| 

Texas, Abilene- . 45,759) 
Brenham - -- - 19,592) 
Austin 36, 234 831 
Dallas - 58,485) 698 6, tea) 
Honey Grove _| 
Houston. .-.- 
, , =e 
San Antonio. 
Fort Worth. 








1,021) 
2 1,106 
21 14 612, 8 685 
16.157) 10,912! 
30,895, 730, 
209) 

5, 120) 

2, 576| 
6.559) 
57,332 
7,394 
91,551 

38 88 
1,003 
4,014 


375 
1 ,087| 
1,409) 

489 447 

2,312 2, per 

823 13.066 
15,136 

389 

207 

113 

636 


34,4752,27 
484 


252 
1,270 
691 


222) 
171 





33,862 242,088 
| 9,738, 789 6,665 
316 45,663' 394) 1,410 
1,001 59,020 1,149, 10,075 


90,558 6,130,728 117,528 1203182 


"63 | 71 610) 
107, 
394 


ee 


52, “y 050. 
58 029 “ _| 320 
61 J 744 4, 101) 


-_—~ ——— 


Total, 41 towns 42,3156,810,508 73,880 742,998 











The above total shows that the interior stocks have de- 
creased during the week 32,51) bales and are to-night 460,184 
bales less than at the same time last year. The receipts at 
all towns have been 48,243 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

—— 1922-23 ——1921-20—— 


Since 
oo Aun. 


March 30— 
Shipped— 
Via St. Louis 
Via Mounds, 
Via Rock Island 
Via Louisville 
Via Virginia points EEO EE 


Via other routes, &c 10: '222 


34,098 
ty * 1 
591 
7,916 


314:240 
1,562,157 
136,111 
20,701 
306 ,016 

11,054 462,828 
23,044 1,099,329 








Total gross overland 23, 050 
Deduct Shipments— 
Overland to N. Y., Boston, &c__- 3: = 
Between interior "lite lela 
Inland, &c., from South 


Total to be deducted 


409,891 
505,211 
852,858 








O15 








Leaving total net overland*_--__13,535 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 14,535 bales, against 23,044 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 246,471 bales. 

1922-23 1921-22 
Since Since 
Aug. 1. Aug. 1. 
5,198,931 4,601,982 


52,858 1,099,329 
2,813,000 .417 ,000 


ted moamesees . onc wcccecces 151,169 8,864,789 
Interior stocks in excess - 227 ,067 





In Sight and Spinners’ 
Takings. Wee 
Receipts at ports to March 30__-_-_ 62, 64 
Net overland to March 30_----.- 13,535 
Southern consumption to Mar. 30a 75, 000 


W "eek. 





8,118,311 
85,934 





Came into sight during week ___118,650 


Total in sight March 30 9,091,856 


1,926,832 


8,204,245 
1,747 ,469 





North. spinn’s’ takings to Mar. 30. 51,667 


* Decrease during week. 
a These figures are consumption; takings not available. 
Movement into sight in previous ag 


Week— Bales Since Aug. 1— 
1921—April 2 167,619 1920-21—April 2 8, 
1920—April 4 205 834 | 1919-20—April 4 10.014, ‘O72 
1919—April 5 162,371 | 1918-19—April 5 8,837 .937 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Tuesday, Wed’day.| Thursd 'y-| Friday. 


Week ending 
March 30. 


Galveston 

New Orleans_- -- 
Mobile 
Savannah 








2 
Little Rock~-_-- 
Dallas _ - 2 
Fort Worth_-_-_-. 






































Mar. 31 1923.) 


THE CHRONICLE 


1445 










































































NEW ORLEANS CONTRACT MARKET.—The closing 1922-23. 1921-22. |{ 1920-21. 
quotations for leading contracts in the New Orleans cotton Pe = einen - ry 
ee nuce nce 
markets for the past week have been as follows: Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
oo | 
Saturday , Monday, Tuesday, Wednesday, Thursday, Friday, Bombay cle ee Se Se See 109 ,000' 2,522,000 92 ,000 2,321,000 61,000! 1,692,000 
Mar. 24. | Mar. 26. | Mar.27. | Mar.28. | Mar. 29 Mar. 30. 
For the Week. Since Augusé 1. 
April____. 28.20 bid'27.70 bid|28.42 pbidi— — — 27.83 _ bid | 
May ____. 28.30-28.55 27.70-27.73 28.52-28.57|28.34-28.47 27.93-27.97 Exports. | Great | Contt- |Japan& Great | Contt- | Japan &| 
RE 28 .15-28.27 27.25-27.42 28 .07-28.10'27.89-28.02 27.61-27.65 preetass . nent. ‘Catne. xf vhascentll Britain. nent . China. ¥ _Tevat. 
October - _|25.35-24.45 23.84-23.91' 24 .68-24.71/24.57-24.65 24. 80-24 65 | gem 90 a ee ee 
December-|23.92 ——|23.35-23.39 24.21-24.27|24.18-24.20 24.26-24.30, HOLIDAY | Bombay— Be . 

January _.|23.75 bid|23.07-23. 12 24.00-24.01/23.98 bid 24.10 bid 1922-23__| 4 000 3,000) 55,090, 63,000, 91,000 437,500:1,263,5: ”* ,792,000 
a, 1921-22._| 1,000 10,000, |---| 11,000, 23,000 314,000, "__. 
ae Dull Dull | Quiet Easy Dull 1920-21_ _| — 4,000 34,000) 38 ,000 17 000, 375,000 562.000) 954. 000 

Options. - Easy Easy Steady Very st’dy Barely st’y Other India— : | | 
1922-23. _| 4,000 8, 000 12,000, 58 000 178,5 _...| 236,550 
m) ~ . a 9 ( 2, | c 
WEATHER REPORTS BY TELEGRAPH.—Reports to | 1939-37--| 1°] ‘000 r000| 19:00, 148,000 26/00 187,000 
us by telegraph from th: South this evening denote that wollte idis”' 4 ec =e Olea ee te Cae at bee gk | a oe 
: otal all— 
field work made fair progress in Texas, while in the Central | “"j922"23 | s,000 al 56,000, "5,000, 149,000. 616,0501,263, 500) 0°8,550 
Mississipi Valley it was too cold and wet. Our Mobile 1921-22._| 2,000, 11,000 -| 13,000, 29,000 428,000 1,184,000/1 ;641 000 
correspondent adds that planting is progressing slowly be- 1920-21 _- _| 5,000 34,000 39,000 36,000 523°000 °582'00011'141 000 


cause of cool moist weather. 


Shipments of fertilizer con- 
tinue heavy. 


7 hermometer 








Rain. Rainfall. 


Galveston, Tex. 4days 2.yhin. high? low 50 mean 60 
Abilene __. i _.3days 2.08 in. hign 7 8 low 36 mean 57 
Brownsville 4days O.88 in. hign 7S tow 50 mean 64 
Corpus Christi-_.- 3 days 1.43 in. high 74 low 50 mean 62 
Dallas __. 3 days 0.83 in. highSO low 40 mean 6) 
Del Rio_- 3$days 2.18 in. ; low 42 yore 
Palestine 6§days 2.38 in. high 66 low 42 mean 54 
San Antonio-_. 2days 2.90in. high 76 low 46 mean 6i 
Taylor __-__. 3 days 2.62 in. a's low 42 a dig 
Shre veport, La. H days 1.60in. high 76 low 43 mean 6) 
Mobile. Ala 3 days 0.64in. high79 low 46 maen 61 
Selma 4days 0.90in. high 77 low 37 mean 56 
Savannan, Ga 3d ve 0.44 in. high 84 low 46 mean 65 
Charleston, S. ©. 3 day 9.43 in. nigh 78 low 50 mean 64 
Charlotte, N.C ? days 0.04in. high 78 low 49 mean 57 
The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 
Mar. 30 1923. Mar. 31 1922. 
Feel. Feet. 
New Orleans____._..._.__Above zero of gauge_ 15.1 18.0 
Memphis -_ -_ _ _ _ -- _....Above zero of gauge- 36.4 42.6 
Nashville -___-_-_- _.....Above zero of gauge_ 26.5 18.6 
Shreveport ________ _Above zero of gauge_ 16./ 21.4 
Vicksburg. . ....Above zero of gauge- 44. 8 47.6 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through the 
outports. 








Week Receipis at Ports Stocks ac Interior Towns. ‘Receipts from Plantations 
exdtrg —_____-_- ——__- —| ——_—_—_—_ —_—_——_ —-——_—_——_—_—_-—_—_-_---_-- 
1923 | 1922 | 1921 1923. 1922. _1921. 1923 1922 192] 
Jan. | | | 
12__|123,952) 93,51 5124, 468 1, 300,285 1,595,588 1,743,905 68,343 75,096 124,632 
19__; 92,238,103, ‘607 125,041 1,265,828 1,555,078 1,757,995 57,781 63,097 139,131 
26_.101,479, 92,471 141,858 1,224, 059 1,516,7561,753,910 59,710 54,149137,773 
Feb. 
2__'138,320 66,553 149,437 1,150,906 1,488,2841,738,118 65,667, 38,081 133,645 
9_._| 87 381) 81 990118,122 1,089,756 1,450,778 1,728,475 26,261 44,484 108,479 
16__. 83.079 82,273 83,2921,017,5651,418,643 1,723,223 10,888 50,128 78,040 
23_.) 83,536 76,269 84,623 943 ,669 1,391,4661,737 499 9640 49,092 98,849 
Mar. — | 
2.. 96,326 86,817 88,116 876,948 1,360,1341,716,020 29,605 55,485 66,687 
9__. 83 369 84,833 92,890 835,1751,047,828 1,702,642, 41,596 44416 79,515 
1§6__ 82,005123,593 75,3641, 800,678 1,261,591 1,697,139 47,508 65,467 69,858 
23__, 68,644102,691 72,898 775,517 1,230, 1521 666,593 43,543 71,259 42,352 
30__' 62,634 90,932 92,968 742,9.81,203,182 1,663,79.| 30,115 63,962 90,169 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,462,000 bales; 
in 1922 were 4,695,913 bales, and in 1921 were 5,612,238 
bales. (2) That although the receipts at the outports the 
past wash were 62,634 bales, the actual movement from 

ylantations was 30,115 bales, stocks at iiterior towns 

aving deereas-d 32,519 bales during the week. Last year 
receipts from the plantations were 63,962 bales and for 1921 
they were 90,169 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. 1922-23. 1921-22. 
Week and Season. | ——— 
: Week. | Season. | Week. | Season. 

Visible supply Mar. 23. ___---- 4.308.973; ....-...- De el sdedewas 

CP BO, Bivawcanccal entees | 3,760, 450) POE Ge | 6,111,250 

American in sight to Mar. 30_--| 118,650, 9,091,856) 147,006) 8,204,245 

Bombay receipts to Mar. 29___| 109,000 2,522,000, 92,000) 2,321,000 

Other India shipm’ts to Mar. 29 12,000 236,550 2,000 128,000 

Alexandria receipts to Mar. 28-| 16,006, 1,232,800) 10,000, 599,950 

Other supply to Mar. 28_*_b_- 16,000| 254,000) 11 ,000) 262,000 

poe oa SAG es 4, 574, 623 17,097, 656, 6 079,530 17 ,626.445 
uct 

Visible supply March 30.------ 4,203,063) 4,203,063'5,756,532| 5,756,532 











Total takings to Mar. 30_a_---| 371 ,560 12,894,593 ' 
Of which American - - - - -- --- | 239,560 8,721,043) 218,998) Seeger 


Of which other. ----------- _| 132,000 4,173,550! 104,000 183.970 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,813,000 bales in 1922-23 and 2,417,000 bales in 1921-22— 
takings not being ‘available—and the aggregate amounts taken by Northern 
and foreign epimers 10,081,593 bales in 1922-23 and 9.452.913 bales in 
eee, Sw of which 5,908,043 bales and 6,268,943 bales American. 

stimated 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


322,998 11,869,913 











According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s s receipts of 
17,000 bales. Exports from all India ports record an Increase 
of 62 ,000 bales during the week, and since Aug. 1 show an 
increase of 387,550 bales. 


ALEXAN DRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 














Alexandria, Egypt, | 1929-23. 1921-22. 1920-21. 
a ° 
“i o ies RN Se 
Receipts (cantars)— | } 
This week_______-__- 80,000 || 70,000 65,000 
i §-. eer | 6.174,771 saa is 301 , 2, 794 











| | | 
ce 
| Week. Aug. 4. Week. ain 43 Week. | Aug. a 


To Liverpool.______-_--} 1,000 195,510 | 4,500 730 660 2,250) 77.500 
61.972 


To Manchester, &c____- | 7,000 141, 021 1) 5,500 106,467. 
| 2,250 161,709) 1,2 mad 96,834 


Exports (bales)— 











To Continent and India_| 8. 000 242,285 
To America _ __- ben dai a hese 190, 737) | 1/256, 151.540) 
tf. __'19, 000 770. 453''13.500 549,275 ry. 3,500 268,265 


Total exports _ - ---- 
N ole.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ending March 28 
were 80,000 cantars and the foreign shipments 19,000 bales. 


MANCHESTER MARKET .—Our report received by 
eable to-night from Manchester states that the market in 
both eloths and yarns is quiet on account of the holidays. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 


,959 

































































1922 “23 1921-22. 
84 ‘Ds. Shirt- Cot’n 8'4 lbs. Shiri- | Cot'n 
323s Cop _ ings, Common | Mid 328s Cop ings, Common | Mid. 
Twist. to Finest. Upl’s Twist. to Finest. (Uv s 
Jan. | d. d.js. d. s.d.) d. | d. d. |s. d. s.d.! d. 
26 122% @ 234172 @175 (16.3217 @ 19 . 3 @163 | 9.26 
Feb. 
2 \22 @ 23 (172 @17 5 (|15.28:16% @ 18%153 @163 $! 9.35 
9 22 @ 23 17 O @174 (|§15.741644 @ 17% 150 @160 | 9.47 
16 |21% @ 22%170 @174 (|15.9316% @ 18 149 @159 /10.01 
23 {22 @® 22% 170 @17 4 (16 vy ind @ — 0 @wl60 $10.25 
Mar.| 
2 |22 @ 22°%4:16 7 @17 3 he. 4417 @m 18%15 14’@16 1! 9.98 
9 1224 @ 238%117 1 @176 /|16.6017 @ 18% 15 14%@16 1% 10.57 
16 (23 @ 24 17 1 @17 6 (16.5517 @ 18% 15 5%@16 3 10.75 
23 bee. @ 24%171 @176 }16.03 7 @ 18%15 4%@16 3 10.69 
29 123K @ 2444'17 1 @176 '14.8017% @ 18% 15 4%7%16 3 10.69 
SHIPPING NEWS. detail: 
Bales. 
NEW YORK—To Liverpool—March 23—Celtic, 667--March 23— 
SB SR REO 2 SP EES apap 907 
To Manchester- —March 23—Borderer, 39. ; 39 
To Genoa—March 23—Castelporziano, 100___March 29—West 
Tr ate ed wamadaiandd éu hae 
To Havre—March ov ESS Se ee pee 360 
NEW ORLEANS—To Havre—March 23—Michigan, 1,165.....-- 1,165 
To Rotterdam—March 23—Edam, 704.._.__-._.-----_------ 704 
To Gothenburg—March 23—Stureholm, 925.._-.......-----. 925 
To Copenhagen—March 23—Svanhild, 600_---- sas decat id a i 600 
To Japan—March 24—Eclipse, 4,725__...-.--.-------------- 4,725 
To China—March — I a .-. 300 
GALVESTON—To Ja March 24-_Bteel Mariner, 6,918_- 
March 24—Fuji ! on Ee ee 21,968 
To Gothenburg—March 28—Stureholm, 1,450_..---.----_--- 1,450 
To Rotterdam—March 28—Cody, 495._._-..-----.---------- 495 
HOUSTON—To Bremen—March 28-—-Hertha, WR Sar ey ee 835 
To Hamburg—March 28—Hertha, 150._.....------- Th ae 
NORFOLK-—To Liverpool—March 27—-Rexmore, 600- _- a 
SAVANNAH—To Japan—March 23—Hamburg Maru, BO wud « 2,500 


os eal _ 38,893 

COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 
Denstty. ard. Density. ard. Density. ard. 

Liverpool __.20c. 32c. (Stockholm __50c. 65c. |Bombay ___.50c. 65c. 
Manchester. .20c. 32c. iTrieste._.__- 50c 65c. |Viadivostok. _.... .-... 
Antwerp _._.22%c. 35c.|Fiume _____- 50ce. 65c. ‘Gothenburg .50c. 665c. 
eS lad > aja 50c. 65c. |Bremen..-.-. 20c. 30c. 
A 22kKe. 37 Ke. ae 75c. 90c. |Hamburg _..20c. 30c. 
Rotterdam __.22\c. 37\c.| Barcelona. . .40c 55c. |Piraeus _.-..- 60c. 75e. 
Genoa .__.-..- 30c. 35c.\Japan....._- 65c. (|Salonica __..60c. 75c. 
Christiania . .37 Ye. 60c. iShanghai._...50¢c. 65c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Mar. 9. —_. 16. Mar. 23. seer, 30. 


Sales of the week_-__.._-....--- 33,000 9,000 25, 17,000 
Of which American ------.-.--- 15,000 2,000 12, 10,000 
pO SO i ee ee 3,000 3,000 3, ,000 
kd ot a, baie nities en de ashe 48,000 41,000 _56, $4,000 
lt AEE a OE a ETE 804,000 803,000 797, 808 ,0O0O 
Of which A SL ot ntbvines 462,000 448,000 454,000 449,000 
ee Te ik i oti din 56,000 ,000 57 ,000 37,000 
Of which ah sition SRAM lfc ON 29, 14,000 35,000 11,000 
RE HE tin ddwocostawcia 219, 216,000 169,000 142,000 
Of which American... -.-...-.-- 76,000 80,000 56,000 44,000 
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— The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. | Monday. | Tuesday. Wednesday. 


Market, (| 
12:15 
P.M. | 


Mid .Upl'ds 


— — 





-—-—— — ae eee ee —— 





Thursday. | Friday. 


Quiet. 


Quiet. Quiet. Quiet. 


14.80 
7,000 


| 15.33 15.06 


| 4,000 7,000 10,000 
HOLIDAY) 
\Barely st’y| Steady Steady Quiet 
63 to 69pts. 3 pts.dec.to 7 to 17 pts. 16 to 19pts. 
| decline. {11 pts.adv. advance. decline. 


Barely st’y Very st’ady Easy 
1 to 12pts. 15to17pts. 20to — 
advance. decline. 


15.08 


HOLIDAY 
Futures. 
Market /| 
opened |} 








Market, /[ | Easy 
4 { 73 to 90pts. 
P.M. | 


| decline. | decline. 
Prices of futures at Liverpool for each day are given below: 
| | 
| Sat. Mon. | Tues. | 


| r , ’ | me 
1244| 1244] 12%| 4:00 12%) 4:00, 12%4| 4:00, 1214) 4:00 12%) 4:00 
D.m.|p. M./p. M.|/p. M.|p. M.p. M.D. mM. p. M.p.M.p. M.\p. M./p. m. 


d. | d. 








Wed. | Thurs. | Fri. 





{ March 24 
be to: / 
March 30. 





d, 
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BREADSTUFFS 
Friday Night, Mar. 30 1923. 

Flour has been quiet and more or less unsettled by the de- 
cline in wheat. Of course it is easier to do business on an 
advancing market than on an unstable one. Prospective 
buyers when they see wheat declining are afraid to purchase 
flour freely lest they find they have bought too high. It is 
true that at the Easter holidays there is often a lull, espe- 
cially as the Jewish holidays come about the same time. 
But there is no special point to this at this time. Trade is 
dull simply because buyers believe they may make a mistake 
if they take hold now. Export business has also been slow, 
despite cable inquiries of some importance. Later pre-holi- 
day dulness was plainer than ever. Export business was 
as a rule said to be poor. To be sure, rather liberal clear- 
ances which have latterly been reported are a bit suggestive. 
Evidently information as to the export sales here, in some 
cases at least, is being suppressed. There seems nothing 
very improbable in rumors that some pretty good-sized lots 
have recently been sold for a shipment to Danzig, and also 
that small lots have been disposed of to various other for- 
eign markets. At Minneapolis flour has been dull and lower. 
Best family patents, f. o. b. car lots, $6 to $690. At Kansas 
City, also, prices have been reduced in a dull market. Short 
patent, $6 05 to $640; soft fancy patent, $6 80 to $7 10. 

Wheat declined under May liquidation and partly, too, in 
Sympathy with the great break at one time in cotton and the 
decline in stocks. Also, there were rumors that there would 
be an increase in the Federal Reserve Bank rediscount rates, 
though they were denied later. Liquidation was at one time 
heavy. May bore the brunt of it. On the 26th inst., for ex- 
ample, it ended 144c. lower, while other months closed prac- 
tically unchanged. Export demand at first was light, only 
300,000 bushels, but later over 500,000 bushels were sold to 
Europe and bids were made to the Greek Government on 
35,000 tons of Manitoba wheat. Portugal wanted 40,000 tons 
and was expected to buy it. But all this practically fell flat. 
The pressure in May was not easy to understand. At Chi- 


cago, notwithstanding the reports of recent big sales at the 
West, to go to Chicago, the stock increased there for the week 
only 100,000 bushels. Evidently these reports of sales to go 
to Chicago had been exaggerated. But for a time nothing 
could stop the decline. Bearish talk on commodities was in 
the air, and with stocks falling, the effect on wheat was 
plain. There was an increase in the American visible supply 
of 76,000 bushels, against a decrease in the same week last 
year of 1,076,000 bushels. So that now the total is 46,545,000 
bushels, against 37,102,000 bushels last year. Yet at one 
time Winnipeg wired that there was a better feeling in cash 
wheat there, with farmers selling only the old car lots, the 
Government revision of acreage very disappointing to the 
bears and not so much wheat left in farmers’ hands aS was 
sO generally believed. Minneapolis wired “A committee of 
Twin City business men and bankers, including John Mitch- 
ell, member of the Federal Reserve Board, are holding a se- 
ries of nine meetings throughout the Northwest, impressing 
upon farmers the fact that the United States is raising a sur- 
plus of wheat is one of the main causes of overproduction 
and is urging them by better farming methods, greater diver- 








sification of crops and more business-like methods to reduce 
costs of operation. Mr. Mitchell is following the same plan 
that he outlined two or three weeks ago, and is urging farm- 
ers to divert 1,000,000 acres formerly seeded to spring wheat 
into flax this year.” During the week there has been not a 
little talk of the possibility of a late spring and delayed 
spring seeding. The temperatures have been low at the 
Northwest, so much so as to excite wide comment. Also, 
scarcity of labor is not ignored by any means. Italy was in 
the market for durum. Some buying of futures was said to 
be against orders of considerable size from Greece. There 
were reports of sales at Chicago to go into storage, but they 
attracted little attention. Nor did reports of purchases of 
wheat to be brought to Chicago get much notice. In fact, 
they were practically ignored. On the 27th inst. there was 
a rally with offerings smaller and thetechnical position to all 
appearances better. The export demand was fair, with sales 
of 500,000 bushels of Manitoba and durums. Also, the Greek 
order was expected to be filled for 1,250,000 bushels of Mani- 
toba. On the 28th inst. 5,000 bushels, apart from this, were 
sold to exporters. Again it was mostly Manitoba, though in- 
cluding a small quantity of American hard wheat and du- 
rums. But in the main the tone had become rather weaker, 
in spite of complaints of cold weather in the belt. It wasa 
narrow market and in some directions a bit “long.” This 
tended of itself in a purely professional affair to hold prices 
back. In fact, one great drawback is that the market is to so 
large an extent merely a trading affair. Attention is drawn 
at times to rising prices in Liverpool, to the smallness of 
stocks there, and to more or less menacing crop reports from 
Kansas and Nebraska. But they fail to have any lasting ef- 
fect; and the fact that there is available public elevator 
space in Chicago for 8,000,000 bushels more grain than at 
present in storage, and that the directors of the Board of 
Trade have under consideration the creation of whatever ad- 
ditional room may be found necessary certainly had no brac- 
ing effect. Also, some look for important Russian shipments 
this summer, and in the meantime further large shipments 
from Canada. To-day prices ended unchanged on July and 
Yc. lower on May, and for the week show a decline of 4c. 
on July and 1%c. on May. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
SS S ee ey eaee ee cts_146 144% 144% 144 143% = Hol. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
os. 


May delivery in elevator 118% 119% 119% 118% Holi- 


July delivery in elevator 115 114% 115% 115% 115% day. 
September delivery in elevator__..113% 113% 114% 114% 114% ’ 

Indian corn at one time dropped with the rest of the grain 
list. Not that it has shown any great weakness; far from it. 
Even rather heavy liquidation in May corn has been not so 
badly taken. Late last week, it turns out, there was no small 
export business. And cash premiums have been firmly main- 
tained. Although the receipts increased somewhat, the fact 
stood out all the more conspicuously that the American 
visible actually decreased last week 674,000 bushels, in con- 
trast with an increase in the same week last year’ of 86,000 
bushels. This left the total 29,874,000 bushels, against 49.,- 
595,000 a year ago. England has bought to a fair extent: 
200,000 bushels were sold last Saturday to English buyers, 
mostly at Baltimore. On the 27th inst. prices advanced with 
those for wheat. Besides, the cash situation was firm. May 
led the rise in futures. There was a moderate export de- 
mand; 150,000 bushels were taken. The receipts, it is true, 
increased. But at Chicago there was a better shipping de- 
mand. Cold weather and fears of a backward spring had a 
certain effect. On the 28th inst. 200,000 bushels were sold 
for export, mostly at the Gulf ports. But on the other hand, 
interior cash markets were lower, even if primary receipts 
were only moderate. To-day prices advanced 4c. and are 
2c. to Ye. higher than last Friday. 


je DAILY,CLOSING PRICES OF CORN IN NEW YORK, 

S ws Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts_ 93 9244 93% 93% 93% Hol. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri.- 
7334 72% %74% 74 74% Hor 
76% 75% 76% 76% 76% day. 
77% 76% %77% #%%% 77 

Oats gave way slightly with other grain, but cash markets 
were pretty steady, with the crop movement only moderate 
where it was not small. The American visible supply de- 
creased 1,091,000 bushels, against a decrease in the same 
week last year of 1,266,000 bushels. This reduces it to 24,- 
284,000 bushels, against 66,313,000 a year ago. That on its 
face looks like a strong statistical position. The trouble, 
however, is that if there is a small stock there is also on the 
whole a rather small demand. It is true that cash oats meet 
with a fair sale at times. But there is no real animation in 
the market; nothing to give it the snap and “go” that it so 
much needs and has been needing for a good while. On the 
27th inst. prices advanced with those for wheat. Cash mar- 
kets in the interior were firm. Some unfavorable crop re- 
ports were heard. The weather was too cold. Seaboard 
clearances were 240,000 bushels. Exporters took a moderate 
quantity of Canadian oats. On the 28th inst. the weather 
again was reported too cold for the crop. But with wheat 
inclined to weaken, oats were lower, with the cash trade 
slow and speculation lacking snap and life. To-day prices 
were unchanged on May and «ec. lower on July. For the 
week they are unchanged. 


May delivery in elevator 
July delivery in elevator 
September delivery in elevator _-- 
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DAILY CLOSING PRICES OF OATS IN NEW YORK. Flour | w) | 
a dt Sat. Mon. Tues. Wed. Thurs. Frt..| penors sor Week | some. Corn. 
IOs 2 GRR e wen cdecckued ....cts. 56 56 56 56 50 Hol. ports for Wee ~eges ee er | 
and Since | Week Since Week | Since | Week Since 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO July 1 to— Mar 24 July 1 Mer 34 | July} | Mar. 24) July 1 
Sat. Mon. ues. ‘ed. Thurs. Fri. | 1923. 2: 923. 1922. 2% 92: 
May delivery in elevator_.....cts. 4433 44% 45. 44% 44% Holl | Leepaibirkabliccsdhantrtiah _ ee 1922. 
July delivery in elevator._...___. . 44% 44% 44% 44% 44% day |Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
September delivery in elevator___. 42% 42% 42% 43 43 United Kingdom-'146,864| 4,149,319 759,960 74,913,176) 339,066 24,607 ,344 
; ; : : y =| ‘ ’ 4 , 86 2, af 7, 2 17: 7 2 5) : y 
tye declined with other grain, though there was some ex- | $0" Gent: Amer |" 9'000| > 411,332 57000 sep'bos| en eee 
port demand. On the 26th inst. export sales were estimated berg egg oe | 15,000 3600) ~------- | 31,C0C| 19,000} 1,363,700 
2 shale \ r > nea She rit. No. Am. Col.) -_---- tte tee ttet= ere — 20,700 
at about 400,000 bushels to Germany. But on the other | otner Countries._| 53,000) 708,145 10,000) 1,874,705 “1 Ts'o0o 
hand the visible supply increased 650,000 bushels, making in: apt me NTE EAR Dep aN Bp 
the total 18,168,000 bushels, against 9,517,000 last year, and |  70t8) 1033 ----- a ee 10’ S04064| 3°34 Boe coe ee eae lg 051800) 73,139 383 


the trade has been uneasy as to what will be done with 
3,000,000 bushels now held at Duluth. Later on 500,000 
bushels were sold for export, including a cargo for Norway 
and some 250,000 bushels for Germany. This braced prices 
to some extent. On the 28th inst. there were rumors of fur- 
ther export demand. No actual sales, however, were veri- 
fied, and prices were irregular. Large stocks weigh on the 
market. That is plain enough. The supplies at Duluth, and 
so forth, cause uneasiness. What will happen after the open- 
ing of navigation, when these supplies are turned loose? 
To-day prices closed 4c. higher on May and Ke. lower on 





July. For the week they show a decline of 544c. on May and 
lec. on July. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator.______cts. 824% 81% 82% 81% 82% Holi- 
July delivery in elevator_________- 82% 81% 82% 82% 82% day. 
September delivery in elevator__.. 814% 80% 81% 82% 82% 

The following are closing quotations: 

GRAIN 

Wheat— a 

a $1 43% No. 2 white... .... 56 

No. 2 hard winter. -_ 133% No. 3 white... .. 54% 
Corn— Barley— 

No. 2 yellew......-.- 93 % ae Nomina) 
RgO-=FOs Bo ceccocece 91 Dddshidencdaa 81 @82 
FLOUR 

Spring patents.....-.- $6 40@$6 80! Barley goods— 

Winter straights, seft._.. 5 90@ 6 25 No. 1, 1-0, 2-0...--- $5 

Hard winter straights... 5 806 6 40 Nos. 2, 3 and 4 pearl. 6 50 

First spring clears. ~~ 5 50@ 600 D> Eh seadendmace 

a 0@ 615 Nos. 4-0 and 5-0_... 6 00 

Sa: 100 Ibs.: sane 8es a ~ g = load: P 9 

St Pi iikncame ee f t delivery... . 285 @2 92 

Cee Ba cocecotoe 200@ 205 ” "S ts 





The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 






































Receipts ai— Fleur. Wheat. Corn. | Oats. Barley. Rye. 
pois.1961%s. bush. 60 lbs \bush. 56 Ibs. \bush. 32 lbs .\bush .48lhs .\bush .561hs. 

Chicago ____- 268, 225,000; 1,867,000, 1,408, 217, ,000 
Minneapolis. | _..__- 1,612,000 (134.000 ‘423/000: 181.000: 124,000 
temas Spanner 93 ,G00 23,000, 5,000, 24,000; 359,000 
Milwaukee._| 11, 25,006 197,000, 253,000; 80,000, 22,000 
ee 75,000 000: 57,000, _____- 4,000 
epee eee 30,0600 44,000, ee 
Indianapolis__} —____~. 26 ,000) 317,000, 282,000; _____- intel 
St. Louis ____ 94,004 414,000, 495,000 954,000 5,000 11,000 
Peoria_*_____ r 22,000, 257,000 314,008 _____. ,0CO 
Kansas City. 550,000 172,000 oe 
ee ee 252 ,00C 180,000/ 298,CO00i _....| _____. 
St. Joseph. _- Oe 148 ,000 81 ,000, RSE RR GRR re 

Tot. wk.’23) 404, 4,072,000 3,832,000, 4,240,000 000, 582,000 
Same week ’22) 428, 4,279,000; 4,589,000 3,120,000| 746,000) 757,000 
Same week ’21| 402, 3,805,000, 5,639,000, 2,789,000, 507,0 181,000 
Since Aug. l— 

1922 23__._|16,784 





000/333 ,242 COC 234,726,000 164,550,000/29,871 ,000'39 ,928 ,000 


1921-22...) 14,364 ,000 267 ,722,000:293.,.748,000 152,295 00021 ,555,000 16,208 ,000 
1920 21__ _ _'20,108 ,000 258 ,506 ,000 161,419,000 141,151,00 


0,764,000 


13 ,067 ,000 





Total receipts of flour and grain at the seaboard ports for 


the week ended Saturday M 











—- ~— So — 





arch 24 1923 follow: 











Recetpts at— Flour. | Wheat. Corn. Oais. | Barley. | Rye. 
Barreis. Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York.__{| 214, 2,101,000 149,000 322,000 121,000, 110,000 
Portland, Me. 33 ,000} 285,000 toaaia .) daieey 208 ,000 | 
Philadelphia - 59,00C; 1,062,000 159,000 36,000, ...... | 44,000 
Baltimore_ - - - 21,000) 175,000 371,000 38 ,000 " .-| 357,000 
Newport News, 2,000; am and sheik tena ma ee 
Norfolk_____. 1,000 56 ,000 19,000, _____. : Str ieee 
New Orleans* 69,000 146 ,000 278,000, 16,000, _____- sg dlalmalia 
Galveston___. . ec ccmel cue te Bieepeec 
St.John,N.B. 69,000) 373,000 ; shan aadeun © “Sunded 
Boston _-_---- 35,000) 103 ,000 8,000 34,000 puma , 
SRE) MBs I tes Ne alien fintehietea 
Tot. wk.’23 503,000, 4,354,000 984 ,000 457,000 329,000, 511,000 
SinceJan.1'23 6,377,000, 56,085,000 23,285,000 8,062,000 


Week 1922_! 542,000 2,746,000 
Since Jan.1°22 5,910,000! 43,454,000 56,430,000 


3,065,000 


ee 


980 000 


1,915,C00 12,022 ,000 


304,000 


— 


257,000 


9,062,000 2,109,000) 2,976,000 





* Receipts do not include grain passing through New Orleans for ioreign ports 


on through bills of lading 


The exports from the several seaboard ports for the week 
ending Saturday, March 24 1922, are shown in the annexed 











Peas. 


statement: 
i | 
Exports from— | Wheat. | Corn. | Flour. | Pt | Rye. | Barley. 

— | —|- a — 

| Bushels. | Bushels. \Barrels.| Bushels. |Bushels. Bushels. Bushels. 
New York_______- 814,388 186,866 144,989, 209,845) 8,571) _____. 
Portland, Me____- 285,000, _.....| 33,000; ____.- ew 208,000 
ee 80,000, _____- ey lene oe ponuines 
Philadelphia _____- | 841,000, 153,000, 11,006) ____-.| 16,000) _____- 
Baltimore ________ 371,000. 305,000, 3,000 ______|344,000) _____- 
Norfolk _......--- | 66,000, 19,000, 1,000) _____- pete rine ie 
Newport News____| ean aa | 2,000 A Nee) eS. ¥ 
New Orleans_____- | 57,000; 105,000 78,000! 5,000'_____- NERD 
Galveston __._..--. - ¢ _eeace | eaten oe Dib cidiokias | seed 
St. John, N. Boo] aaa | 69,000, 11,000) _____- POOR. 8 


' 





Total week 1923_/3,125,388| 768,866 342,989 225,845 368,571 208,000 
__._.!13,834,527 4,114,821 380,323 1,182,299' 193,296 360,394 


Week 1922-_. 





The destination of these exports for the week and since 
July 1 1922 is as below’ 








Total 1922____.!380,323)1C,504,964| 3,834,527 226,896,951 4,114,821 108942 289 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, March 23, and since July 1 1922 and 1921, 
are shown in the following: 



































} 
Wheat. Cern. 
sapere 102228. | We2i22. | 19a23. | 1eai-da. 
| Week | Since | Since | Week | Sénoe Since 
\March 23.) July 1. | July 1. | March23.) Jaw i. | July 1. 
| | Lenesntesariaeineneliimesatind 
| Bushels. | Bushels. | Bushels. Bushels. Bushels. Bushelis. 
North Amer_| 5,683,000 343 ,033 ,000 326,837,000, 736,000, 76,861,000)118,265,000 
Russ.& Dan. 208,000 4,831,090, 3,408,000) 77,600, 4,559,000) 11,598,000 
Argentina___| 4,562,000 91,121,000; 64,729,000, 840,000, 94,720,000) 94,470,000 
Australia...-| 2,480,000 34,028,000) 79,520,000, --....._J+ 2.2222] flee 
India__.._._.| 104,000 7,100,000) >). - eee: Be ee 
Oth. countr’s} _._.__-- | @eteeseer ) adeedese ne 4,621,000) 9,906,000 
Total_____|13,037,000 480,1 13,000 475,206 ,000 1 653 ,000 180 ,661 ,000'234,239,000 





The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, March 24, was as follows: 

GRAIN STOCKS. 





Wheat, Corn, Cate, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
> aes 1,052,000 2,696,000 1,154,000 . 327,000 218,000 
EE 2,00 16,000 3,008 ERS Ie 
Philadelphia ............ 920 ,000 222,000 869 000 20,000 5,000 
EE 392,000 1,312,000 373,008 3,083,000 65,000 
fl Ee a 144,600 tied < ~ tle, - < ale 
New Orleans____.____-_-- 1,244,000 317,000 84,000 52,000 12,000 
EE CS ii a ft ie 
RS aS ei aN SE Pa 2 ,037 ,000 498 ,000 985,000 1,050,000 526,000 
" GS cavedscus ne.  -«aiemath ae ae 33,000 
, >= Ricinlit aan 780,000 156,000 270,000 13,000 y 
I i a a ot oe nce eis 21,000 40,000 61,000 12,000 spittin 
i Sa 1,594,000 17,272,000 5,381,000 396 ,000 259,000 
™ ees 647,600 153,000 81, een 
Milwaukee ___.......--- 186,0 850,CC0 909 ,0C0 388 ,000 207,000 
EERE RS 10,066 ,OCO 211,000 000 8,495,000 296 ,000 
St. Joseph. Mo. ......-..- 1,018,000 521,000 120,000 1,0 6, 
Minneapolis .........-..- 15,526,000 463,000 9,916,000 3,111,000 961,000 
— EGER EC EF 05, 914,000 89,000 7,000 8, 
KRaneas City....-«ccccc 5,202,000 1,759,000 642 ,000 Se 
alps e 2,000 09,0 190,000 cialis:  ~<mibieé 
ECE 96 ,000 443 ,000 | Ss ee ee 
SE SE 2,268,000 1,583,000 1,458,000 631,000 5,000 
SB oe seman 395,000 595,000 260,000 8,000 12,000 
On Canal and River____- Re mee ert 10,000 32,000 
Total Mar. 24 1923____ 46,545,000 29,874,000 24,234,000 18,168,000 2,646,000 
Total Mar. 17 1923____46,469,000 30,548,000 25,325,000 17,518,000 2,673,000 
Total Mar. 24 1922____37,102,000 49,595,000 66,313,000 9,517,000 1,605,000 


Note.—Bonded grain not included above: Oats, New York, 347,000 bushels; 
Boston, 19,C00; Baltimore, 57,000; Buffalo, 1,192,000; Duluth, 30,000; Toledo, 
afloat, 387,000; total, 2,232,000 bushels, against 627,000 bushels in 1922. Barley, 
New York, 233,000 bushels; Buffalo, 1,186,000; Bulfalo afloat, 30,000; Duluth, 
66,000; total, 2,232,000 bushels, against 73,000 bushels in 1922. Wheat, New York, 
2,024,000 bushels; Boston, 151,000; Philadelphia, 1,248,000; Baltimore, 1,338,000; 
Buffalo, 5,706,000; Buffalo, afloat, 688,000; Duluth, 223,000; Toledo, 258,000; 
Toledo afloat, 1,297,000; Chicago, 262,000; total, 13,195,000 bushels, against 4,727,- 
000 bushels in 1922. 











Canadian— 
I oS ,058 ,000 258 ,000 417,000 163 ,000 169,000 
Ft. William & Pt. Arthur.30,682,000 #.____.. ae 3,153,000 
” afloat ........ ee: hl 6 ee 6|)6—Cl ein. ee 
Other Canadian______--_- 4,299,000 _._... 718,000 eae AS 748 ,000 
Total Mar. 24 1923____36,202,000 258,000 5,053,000 153,000 4,070,000 
Total Mar. 17 1923__..35,832,000 260,000 4,925,000 151,000 3,841,000 
Total Mar. 25 1922____31,310,000 1,002,000 8,634,000 26,000 2,783,000 

Summary— 
I i ie a 46,545,000 29,874,000 24,234,000 18,168,000 2,646,000 
i 36 ,202 ,000 258,000 5,053,000 153,000 4,070,000 
Total Mar. 24 1923____82,747,000 30,132,000 29,287,000 18,321,000 6,716,000 
Total Mar. 17 1923____82,301,060 30,808,000 30,250,000 17,669,000 6,514,000 
Total Mzr. 25 1922____68,.412,000 50,597,000 74,947,000 35,517,000 4,388,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
MARCH 27.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending March 27, is 
as follows: 

Weather conditions were unfavorable during much of the week ended 
March 27 in the greater part of the country. The temperature averaged 
much below normal in al] interior districts with an unfavorable effect on 
the growth of vegetation. There was a lack of precipitation in the Pacific 
Coast States and dry winds were unfavorable throughout much of the North- 
west. Moderately heavy rain fell in central Texas and from eastern Texas 
and Louisiana northeastward to the lower Ohio Valley. Drouth conditions 
persist in central and southern Florida. 

Early reports of the damage to truck and fruit in the Southern States 
by unseasonbly cold weather on the 19th and 20th were fully verified with 
few exceptions, by reports of the current week. Further damage occurred 
to fruit in southern New Mexico on the morning of the 22nd. On the other 
hand. the cold weather of the past week or ten days has been favorable 
in holding fruit buds in check in Central and Northern districts. Cold and 
stormy Weather was unfavorable for stock in the Great Plains and Rocky 
Mountain States, with some losses reported in Colorado. Conditions 
were mostly favorable for young lambs in the Far West. 

Wet soils and low temperatures delayed farm work in most Central and 
Eastern regions. Spring activities were behind the seasonal average in 
many sections of the country. 

Dirt roads continued mostly poor, except in the Far Southwest and roads 
were blocked by snow in Northern Michigan and in parts of the Middle 
West and Central Rockies. , 

Cotton planting advanced well in Florida, but the dry weather delayed the 
germination of the gonsmesy planted in parts of the Peninsular. Early planted 
was doing well with a fair to good stand, although some was damaged 
or killed in the northwestern, and parts of the northern, portion. Cotton 
planting was more general in central and southern South Carolina, while 
replanting was going on in southern Georgia where killing frost occurred 
in the morning of the 20th. Planting and replanting made fair progress 
in Texas while the soil was too cold and wet for field work in central Missis- 
sippi Valley. Early planted cotton was checked by cold weather in Arizona. 
Preparation of the ground for cotton was going on in the Imperial Valley 
of California. 

Corn planting and replanting made fair progress in ‘Texas where the soi 
was wail re ared and planting progressed rapidly and was becoming gen 
eral in south Carolina and Georgia. There was too much rain for satis 
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factory field work in the Central Gulf States. Planting was retarded in 
Oklahoma and Arkansas because of cold ground and heavy rains in the Ohio 
Valley and Tennessee checked field work. Corn planting progressed well 
in Florida, but dry weather delayed germination: early planted corn Was 
doing well in this State with fair to good stands. 

Small Grains.—The week was unseasonably cold in most of oF arageey oo 
winter wheat growing States especially from the Mississippi Valley west- 
ward and precipitation was generally light, except in Kentucky and the 
southern portions of the Northern Ohio Valley States. Soil moisture was 
generally ample from the central portion of the Plains States eastward, 
but wheat made little growth during the week because of the low tempera- 
ture. No material change has yet developed from the recent severe freeze, 
although some injury was apparent in Kentucky, and it was believed some 
harm had been done in portions of Illinois. Grains were showing up bet- 
ter in Indiana than had been expected. 

Wheat continued in generally satisfactory condition in 
was recovering slowly from the effects of the cold weather in 
there was sufficient moisture, except in the western third 
Wheat was damaged by high winds in western Oklahoma, 
continued in good condition elsewhere. Winter grains were greatly bene- 
fited by snowfall in the Central Rocky Mountain States, but were not 
doing so well in Washington and portions of eastern Oregon where high 
winds were unfavorable by blowing the lighter soil from their roots. Grains 
needed moisture badly in California. 

Conditions continued generally favorable for winter cereals in the Atlan- 
tic Coast States and the South, but spring oats were damaged considerably 
in some portions by the cold of last week. The week was decidedly unfav- 
orable for grain in Southern Michigan and Minnesota where the fields 
were bure and thawing; the northern portions of these States had ample 
snow protection. The weather was mostly unfavorable for the preparation 
of the soil and the seeding of spring oats in Central States and very little 
of this work was done during the week. Seeding had not become general 
in Missouri and this was delayed in much of the whole Ohio Valley by the 
cold weather and wet soil, in much of the lower lands. Few oats had come 
up in Kansas and the genera] condition there was poor. 


THE AGRICULTURAL BUREAU’S SEMI-MONTHLY 
CROP SUMMARY, MARCH 1-16.—The following is the 
semi-monthly report of the United States Department of 
Agriculture, Bureau of Agricultural Economics, issued under 
date of March 17: 


Winter grains continue to show improvement as a whole, though it is too 
early in large areas to estimate winter damage as yet. Rains and snows 
in many States have undoubtedly been generally beneficial. Some areas 
still suffer from lack of moisture. The = is still dormant over large 
sections of the belt, but in southern areas fields are showing green. Winter 
oats are showing rust in a few southern districts and seeding of spring oats 
is,under way in many southern areas. The sowing of rice has started. 

Corn planting is under way in extreme southern districts. 

Cotton planting has begun and is well advanced in the extreme south. 

The planting of early potatoes in the South is in progress. Many dis- 
tricts report probable reduction in acreage from last year. Sweet potato 
bedding continues. 

The preparation of tobacco seeding beds is making progress and some 
have been seeded. 

Pastures, meadows and ranges are in generally good condition and are 
—- up in many sections. Clover seeding is making progress in many 
jtates. 

Livestock has generally wintered well and all! classes are reported to be 
in good condition. Lambing is in progress with prospects of a large pro- 
duction. Conditions have been unusually favorable and the mortality 
small. A few sections report considerable loss of spring pigs from cold, 
wet weather. 

Fruit prospects seem excellent. 


Missouri and 
Kansas where 
of the State. 
but the crop 


A generally open winter has been 
favorable for tree fruits. Peach and pear trees are blooming in Southern 
localities. Many areas report the setting of all grape stock available. 

Truck crops in Southern areas are reported to be doing well. 

The farm labor supply is generally ample for present requirements, 
though in numerous sections farm labor has been attracted by the industries 
and a shortage will probably develop when spring work is in full swing. 

Special Details. 

Winter wheat is suffering from lack of moisture in the west central and 
southwest counties of Kansas, in the extreme western part of Iowa, north- 
west Oklahoma and in the Sacramento and San Joaquin Valleys of Califor- 
nia and quite generally in Colorado. Some fields on low wet lands in Ken- 
tucky have been damaged and there has been considerable freezing out in 
West Virginia. Recent rains in Indiana, Lllinois and New Mexico and 
snow in Wisconsin and Wyoming have been beneficial to the crop. The 
long heavy snow covering in New York and New England has been favor- 
able. The condition of the crop seems more hopeful in Nebraska and is 
excellent in Missouri and Iowa. Some rust on the oats is reported from 
Florida and south Georgia. Oat seeding continues and is general in Kansas 
and Missouri, with an increased acreage in Kansas. Seeding of this crop 
is finished in Oklahoma except in dry sections, but has been retarded by 
rains in Texas. The flowing of rice is about half completed in Texas and 
sowing continues in Louisiana, where efforts are being made to pool that 
part of last year’s crop still on the farms. 

Corn planting is in progress in Florida and the southern sections of 
Georgia, South Carolina and Texas. . 

Cotton planting is well advanced in Florida and south Texas and a large 
percentage will be planted in the southern counties of Georgia and South 
Carolina by the end of the month. Preparations for planting are being 
made generally in the Southern States and indications point to an increase 
in the acreage. 

The acreage of white potatoes is expected to be decreased in Maine, the 
Southwestern and Middle Western States. Early potatoes are being 
planted in the South Atlantic States and the Kaw Valley. In Florida they 
are fast recovering from the February freeze. The commercial acreage of 
the coastal counties of South Carolina is all planted. The Red River 
potato movement has had a heavy increase, mostly seed stock. Large 
quantities of the old crop are still available in Nebraska in spite of heavy 
losses. The Idaho movement is active in spite of unsatisfactory markets. 


y An potato bedding continues. A reduction of acreage is expected in 


nsas. 

Tobacco plant beds have been prepared and some have been seeded in 
Virginia. In this State all the bright tobacco of last year’s crop has been 
marketed and but little dark tobacco is now leftonthefarms. Bed burning, 
&c., has been delayed by rains in Kentucky. Transplanting is in progress 
in Florida and the preparation of the seeding plant beds will be later than 


— on bay orted greening i h 

astures are repor gree n southern counties of Maryland, Dela- 
ware, Illinois, Indiana, Texas and other Southern States. Wheat pastures 
are good in Oklahoma, where the hay supply is low. They are generally 
in poor condition in Louisiana and are retarded by lack of moisture and 
drying winds in the Sacramento and San Joaquin Valleys of California. 
The prospects of spring ranges are excellent in Utah, Nevada, Wyoming, 
and are improving in Arizona and New Mexice. Heavy snows covering 
the New England States and New York have been favorable for grasses. 
Some clover seeding has been done in southern Indiana and Illinois. 

There has been some loss of spring pigs in Virginia due to recent cold and 
wet weather. In a few sections of Kentucky the mortality of lambs has 
been high, but the total production of the State will be larger than usual. 
Hog cholera and charbon are reported from Louisiana. 

he watermelon acreage in Florida is expected to be smaller and that of 
cantaloupes larger than the usual. Grape planting is reported popular in 
southwest Missouri and grape growers in northwestern Arkansas are setting 
all the grape stocks available. Fruit trees are blooming in Arizona, New 
Mexico and southern Arkansas. Strawberries are doing well at Southern 
points. A large acreage of berries has been planted in the eastern shore 
counties of Maryland and a large crop is expected. 

The opening of the sugar orchards in Vermont and the other New England 
States will be retarded by the heavy snow. Sugar and syrup holdings are 
4 small = “ry —— a ane pew cro Lae speed for. 

on acreage in the Connecticu alley w robabl e sligh 
ereased from last year f af he ~” 


Saar cane is looking well in Louisiana and the spring planting is about 


comple 
The acreage of beans in Colorado will be increased. 
Country roads are reported impassable in New York and New England. 
New York reports a decrease of 12% in numbers of hired men on farms 
amnee ae rane. pp gerious were e yf farm labor ae rted in the eastern 
shor unties o aryland an e badly wee ested 
of the South Atlantic. States. . atnenen 
. F. CALLANDER, In Charge Division of Crop and Livestock Estimates. 





THE DRY GOODS TRADE. 
Friday Night, Mar. 30 19283. 

Textile markets, although less active, maintain a steady 
undertone, and the ability of the markets to withstand set- 
backs is giving merchants more confidence that trade is go- 
ing to hold up better than they expected. In regard to cot- 
ton goods, the decline in raw cotton has not resulted in any 
particular price hesitation, and while new buying has been 
on a smaller scale, trade appears to be moving along pretty 
steadily, and goods on order are very much wanted. The 
movement of merchandise is held back in many parts of the 
country by the breaking up of roads after a hard winter. In 
Northwestern and Northeastern sections the delay in trans- 
portation is said to be of a serious character and is undoubt- 
edly interfering with the sales of goods. The approach of 
the holidays offset any strengthening in the cloth markets 
that might have come from wage advances now taking place 
so generally throughout mill centres, but it is believed to be 
only a question of time when the increased production costs 
will be reflected in prices for the manufactured products. 
The limited supply of textile mill labor at a time when there 
is an unusual demand for it, is accountable for the wage in- 
creases granted during the past week. Many of the mills, 
however, are said to be of the opinion that the higher wage 
scales cannot be long maintained. The matter of passing 
higher costs along to consumers in the form of higher prices 
will be up to the merchants throughout the country. For 
several months back the rise in raw materials, together with 
an active demand for goods for actual consuming purposes, 
have been the stimulating factors in price advances, and 
now the added cost of labor enters in as another factor. 

DOMESTIC COTTON GOODS: Seasonable quietness has 
prevailed in markets for domestic cottons during the past 
week, and while prices have maintained a steady undertone, 
the decline in speculative cotton prices has caused cloth buy- 
ers to withdraw from the market and await more settled con- 
ditions. The trade as a whole, however, feels convinced that 
it will be possible for speculators to again advance prices. 
Many mills are supplied with sufficient cotton to carry them 
through to July, while others count on having enough to see 
them through to June. The efforts to get prices for cloths 
nearer a parity with cotton costs will therefore be greater 
as the time approaches for the placing of cloth contracts car- 
rying through the summer months. It is still noted that 
some of the wider numbers of wide sheetings are not avail- 
able for prompt delivery, while some denims for early ship- 
ment are also scarce. Ginghams are moving better in whole- 
sale and retail channels, and are being cut up more freely on 
retail re-orders and dresses. The rise in prices in primary 
cotton goods markets has been due to the necessity of main- 
taining a profit margin between actual replacement cost of 
cotton and the price at which contracts may be sold. It is 
said that at times there has been no margin of profit, and 
were it not for the fact that mills are profiting from cotton 
purchased at lower levels, losses on production would be 
more general. The question of wage increases has now seri- 
ously entered into the price-making situation, and the ad- 
vances granted throughout many mill centres during the past 
week will have to be taken into account. Print cloths, 28- 
inch, 64 x 64’s construction, are quoted at 8%c., and the 27- 
inch, 64 x 60’s, at 84%c. Gray goods in the 39-inch, 68 x 72’s, 
are quoted at 12%4c., and the 39-inch, 80 x 80’s, at 14%c. 


WOOLEN GOODS: While markets for woolens and wor- 
steds have been quiet during the week owing to the Easter 
holidays, jobbers are expecting a revival of demand within 
the near future. A kind of secondary spring buying move- 
ment among cutters is expected to develop as a result of late 
demands from the retail trade for garments of many varie- 
ties. The wage advances in mills have held the centre of 
interest in the wool goods markets of late, and there has 
been more or less talk of price advances for the manufac- 
tured products. Mills are well occupied making plans to 
turn out fall orders, and according to present indications the 
s ason will be one of the largest in years. So far, leading 
clothing manufacturers have been following a very conserva- 
tive policy in the matter of forcing prices to higher levels. 
If they are obliged to pay higher wages, however, it is not 
likely that they will be willing to take risks of accumulating 
supplies to meet expected sales. 


FOREIGN DRY GOODS: Although there has been some 
falling off in demand, the markets for linens continue quite 
active, both importers and jobbers reporting a good volume 
of turn-over. Salesmen returning from trips through va- 
rious parts of the country report having booked a good busi- 
ness, and many buyers who placed orders anticipated their 
needs up through July and August. There has been a par- 
ticularly good demand for low-ends in all household construc- 
tions with the result that these descriptions are becoming 
scarce. Dress linens are also becoming scarce. Many gar- 
ment manufacturers are busily engaged on production, and 
no doubt would have more dresses ready for delivery if it 
were not for the fact that they were held up by slow fabric 
deliveries. Dulness has prevailed in the burlap market 
without much change in prices except for heavy weights, 
which ruled easier. Light weights are quoted at 7.40 to 
7.45¢c. and heavies at 8.75 to 8.80c. 
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NEWS ITEMS. 


California (State of).—Taz on Gross Receipts of Public 
Utility Companies Upheld by U. 8S. Supreme Court.—The 
King tax law, which taxes the gross receipts of public utilities 
companies operating either wholly or partially within Cali- 
fornia, was upheld in a decision of the United States Supreme 
Court, handed down on March 12 in the case between the 
State of California and the Pullman Co. The law upheld 
by this decision levies a tax of 7% on receipts of railroad 
companies, 544% on receipts of street railway, ‘sleeping 
car, dining car, drawing-room car, palace car companies, 
refrigerator, oil, stock, fruit and other ecar-loaning and 
other car companies,” 1% on express companies’ earnings 
doing business on any railroad, steamboat, vessel or stage 
line, 544% on telegraph and telephone companies’ receipts 
and 714% on gas and electricity companies’ receipts. The 
San Francisco ‘‘Chronicle’”’ of March 13 said: 


Upholding the King tax law, the United States Supreme Court in a 
decision rendered yesterday has saved the State of California an annual 
revenue amounting to millions of dollars, which otherwise would have 
come from the pockets of the taxpayer direct. 

Had the case been lost by the State, the entire tax system of the State 
would have had to be revised and all corporations enjoying both inter- 
State and intra-State business now taxed would have been entitled to 
refuse to pay their assessments. 

The decision, rendered in the so-called Pullman cases which have been 
in litigation for more than ten years, establishes the right of the State of 
California to impose a tax upon the earning power of public service cor- 
porations including its inter-State earnings as well as its intra-State earnings. 

The decision further provides that the State may separate its proper- 
ties, and adopt different methods of taxation with respect to different 
classes of property, according to Raymond Benjamin, former deputy 
Attorney-General of the State, who, as special attorney, has prosecuted 
the Pullman cases, both in the Superior Court, State Supreme Court, and, 
finally, the United States Supreme Court. 

The fight against the King tax law has been waged by the Pullman 
Co., although its progress has been watched by virtually every railroad, 
express company, telephone and telegraph company doing business within 
the bounds of the State. 

Senator Frank B. Kellogg, known as ‘‘Roosevelt’s Trust Buster,’’ was 
first employed by the Pullman Co. as special counsel when the case was 
brought in Superior Court. The battle there ending in favor of the State, 
the case was appealed by the Pullman interests and carried to the State 
Supreme Court, where it was appealed by both Gerald B. Fernald, general 
counsel for the Pullman Co., and T Daniels, general attorney for the 
company. The appeal, decided in favor of the State, was sent back to 
Superior Court at the request of Benjamin, who charged the Pullman 
legal representatives with adopting ‘‘unfair tactics.”’ 

Re-tried in Superior Court, and with the decision of the lower court 
once more affirmed by the Supreme Court, the fight was taken to the 
United States Supreme Court, where the Pullman legal array of talent 
was headed by Cordenio A. Severence, President of the American Bar 
Association. Yesterday's decision of the Supreme Court brings to a 
conclusion a case tried before the Government's highest tribunal. 

While the direct amount involved in the Pullman case amounts to ap- 
proximately $800.000, which the State would have been forced to repay 
with 7% interest in case of reversal, many other similar cases are decided 
by the decision of the highest court, notably the Wells-Fargo suit, which 
involves more than $400,000. 

Discussing the case last night, Benjamin said: 

‘‘Had we lost this case the entire tax system of the State of California 
might have fallen to the ground, because the greater portion of the revenues 
of the State being derived from corporations, such as railroads, express 
and inter-State telephone and telegraph companies, are taxed for the 
State revenue, all of these companies would have been entitled to refuse 
payment of their taxes had the Pullman Co. prevailed in its cases. 

‘The Pullman Co. claimed that the State could not tax gross receipts 
from inter-State commerce; that such a tax should not and coult not 
exceed a fair equivalent of a tax on the property by the ordinary means of 
taxation; that the tax levied upon them and on their gross receipts was a 
discrimination as compared to other property within the State, and that 
by such a tax, they were denied the equa] protection of the law. 

“Heretofore there have been but two or three cases in which, in part, 
the Supreme Court of the United States has given its approval of a tax 
of somewhat similar character. California in its tax system for State 
revenue purposes levied upon the gross receipts of these corporations, 
both inter-State and intra-State, went further in its plan of taxation in 
this particular than any other State of the Union has gone. 

‘“‘In a way, it became a pioneer State, and these cases are really pioneer 





cases. 

“They have established the principle, if the press dispatches are correct, 
that the State may separate its properties, adopt different methods of 
taxation with respect to different classes of property, and that the State 
may measure its tax upon the earning power of public service corporations, 
including its inter-State earnings as well as its intra-State earnings. 

“The direct amount of money involved in the Pullman cases decided 
to-day,’’ said Benjamin, ‘‘is about $800,000, with interest at 7%, but, 
in addition to this, Wells-Fargo Express Co. has suits pending for more 
than $400,000, which are settled also by this decision. 

“If the cases had gone against the State of California, the Southern 
Pacific Railroad, Santa Fe Railroad, Western Pacific Railroad, Salt Lake 
Railroad and several of the telephone and telegraph companies would 
also have been entitled to bring suit to prevent the State from collecting 
from them a percentage of their gross receipts from their inter-State earnings. 

“It is impossible to now compute just how many millions annually a 
loss of these cases might have cost the State of California, and, necessarily, 
have to come out of the taxpayers’ pockets in the future direct.”’ 


Irrigation District Directors Not to Call Bond Election 
Without Petition, Court Decision.—The State Supreme Court 
hearing a suit to test the legality of an election called by 
the Directors of Garden Grove Irrigation District without 
petition of the residents, ruled, according to the San Francisco 
“‘Chronicle,’’ that the board of directors of an irrigation dis- 
trict is not authorized to call an election to bond the district 
for improvements without first receiving a petition from 
landowners, asking for such an election. This ruling was a 
reversal of the judgment of the Orange County Superior 
Court. That Court had held that the election at which bonds 
were voted for the improvement of the Garden Grove Irri- 
gation District was regular, although the election pro- 
ceedings had been instituted without a petition from the 
landowners in the district. 


Iowa.—New Law Requires Vote on County Bond Issues.—A 
bill has been passed by the Legislature requiring that bonds 
of counties, to be issued for any purpose, must first be 
approved by the voters. 


Los Angeles, Calif.—Annezation to Los Angeles Voted 
by Hyde Park.—At a recent election the people of 


yde Park 





ell 


voted, by 493 to 271, for annexation to the City of Los 
Angeles. 


Missouri.—Taz Reduction Bill Signed by Governor.—On 
March 22 Governor Arthur M. Hyde signed a bill reducing 
from 7 to 5 cents on the $100 taxable valuation the direct 
tax levy. When approving the bill the Governor issued a 
statement in which he said he was signing the bill under. 
protest only because he thought the people might want the 
reduction. He was of the opinion that the average taxpayer 
would derive no benefit from the reduction. The statement, 
as published in the St. Louis ‘‘“Globe-Democrat,’’ follows: 

I have signed the bill, being Senate Bill 113, which reduces the State 
tax rate for revenues purposes from 7 to 5 cents on the $100 valuation. 

I have approved the bill on one ground only. This is a representative 
government, carried on through political parties. 

The people are the final arbiters between the two parties. They elected 
the present Democratic majority in the Legislature. That majority rep- 
resents the last word from the most recent mandate of the people. The 
question of taxation was a vital issue on which the majority was elected. 
Upon this question the people can be assumed to have directly passed. 
While I feel at liberty to veto vicious bills affecting subjects which were 
not directly involved in that campaign, I do not feel free to veto a bill 
directly based upon that campaign. In response to the desires of the aes 
as expressed by their recently elected majority in the Legislature, I have 
therefore signed the tax reduction bill. — 

Nevertheless, I protest against it. This purports to be a tax reduction. 
It saves the man whose assessments run to $10,000 the magnificent sum of 
$2. Not until a taxpayer is sufficiently affluent to possess $100,000 of 
reachable taxable property would it save $20. Its honest benefits to the 
poor man will not be discernible with a microscope. 

Not until it reaches taxpayers in the million-dollar class will its alleged 
savings be appreciable. et it deprives the State and its institutions, in 
the biennium, of $1,200,000, and it withdraws $600,000 additional from the 
school children of the State. 

The responsibility for the billis not mine. If by the action of the Demo- 
cratic members of the Legislature they starve State institutions, turn back 
the tide of progress for our institutions of higher learning and deprive the 
school children of the State of the larger measure of State aid which they 
have been receiving during the last two years, they must accept the respon- 
sibility and the consequences. I must conclude from the election that such 
is the people’s will. ; 1 : 

I regret that the nature of the bill necessarily drags politics into any 
discussion of it. The Republican members in the House and Senate alike 
stood united and heroically against it. They declared on the floor the 
necessary results of the bill and exposed its purpose. Nevertheless, the 
Democratic majority drove it through for political reasons, and under the 
party caucus whip. If that is the people’s will, I bow toit. If it is not, 
then let the Democratic majority accept the responsibility and the con- 
sequences. 


New Jersey (State of).—Legislature Adjourns.—The 1923 
session of the Legislature came to an end on March 23. 

Among the laws enacted at the session was one enabling 
adjoining municipalities, other than cities, in the same 
county to consolidate and form a city, if approved by the 
voters. It is provided that where only two municipalities 
are voting both must favor the consolidation to make it 
effective, and that where two or more municipalities voting 
in favor are separated by one or more dissenting munici- 
palities, only those in favor, adjoining each other, and having 
the greater combined population, shall consolidate. Under 
authority of this Act the townships of West New York, 
North Bergen, Weehawken, Guttenberg and Union Hill are 
preparing for consolidation into one city. 


New York City, N. Y.—IJnjunction Against Bonds for 
Celebration.—On March 28 Justice Mullan of the Supreme 
Court granted the application of W. J. Schieffelin of the 
Citizens Union for an injunction restraining the city from 
issuing $400,000 special revenue bonds for the celebration 
of the Greater City’s twenty-fifth anniversary. It was held 
by the court that the celebration was not a lawful municipal 
purpose. For details see our department of “Current 
Events and Discussions.’’ 


New York State.—Proposed Change in Savings Bank 
Law Affecting Investment in State Bonds.—Assembly Bill 
No. 1815, introduced by Assemblyman Cheney on March 21, 
has been advanced to third reading in the lower House. 
The bill proposes to amend the savings bank law so as to 
exempt from the requirements of subdivision 3 of Section 
239 of Chapter 369, Laws of 1914, which provides that 
obligations of any State issued since Jan. 1 1878, to be legal 
investments for savings banks, must not have been in de- 
fault, as to principal or interest, for more than 90 days at 
any time ten years prior to the investment, so as to except 
from this provision bonds issued to refund or adjust indebt- 
edness created prior to Jan. 1 1878. We print below Sec- 
tion 3, giving the proposed amendment in italics: 


3. The stocks, bonds or interest-bearing obligations of any State of the 
United States. upon which there is no default and upon which there has 
been no default for more than ninety days: provided that within ten years 
immediately preceding the investment such State has not been in default 
for more than ninety days in the payment of any part of principal or interest 
of any debt duly authorized by the Legislature of such State to be con- 
tracted by such State since since the first day of January eighteen hundred 
and seventy-eight, except debts representing a refunding or adjustment of any 
indebtedness originally contracted or in existence at that date or prior thereto. 


Ohio.— Attack Law Requiring Offering of Bonds to State 
Industrial Commission.—The Finance Director of the city 
of Cleveland Heights, attacking the constitutionality of the 
law requiring municipalities to offer their bonds to the 
State Industrial Commission, if the local Sinking Fund 
Trustees do not take them, before advertising for bids, has 
refused to offer an issue of $5,000 bonds of Cleveland Heights 
to the Commission. The case was brought to the courts. 
On March 8 the Toledo ‘“‘Blade”’ said: 


The State Industrial Commission at present nas the pick of all the choice 
city, county and school bond issues in which to invest its tremendous 
surplus of insurance funds. The present law requires, for instance, that 
if Akron issues $100,000 in 6% street paving bonds, and the munici 
Sinking Fund Trustees do not want them, they must be offered to 
Industrial Commission at par and accrued interest without premium. 

Now there is a suit fil ; ke tent pe ge oy A 8 Le 
test case arises in the city o evelan e where 

refused to fer A wpe Tegenrial Commission a $5,000 bond issue, 
rejected by the ng ' 

wie Law Director has filed suit in mandamus to com the Finance 
Director to submit these bonds to the Industrial Commissien. 
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Answering, the Finance Director says that the Industrial Commission 
is annually investing many millions of dollars in bonds at par, although 
the current market price is far in excess of par; that the Industrial Commis- 
sion is governed by no rules of law as to what bonds it shall accept; that if 
the Industrial Commission bought the issue in question it would deprive 
Cleveland Heights of the difference between tne face value and par value 
of the bonds, and that therefore the law requiring the submission is un 
constitutional. 3 , 

Sond houses threughout the State are watching the case with interest, 
and are being represented in the case, on the side of tne Finance Director, 
by tne law firm ef Squire, Sanders & Dempsey, Cleveland. 

Oklahoma City School District, Okla.— Pond Issue 
Held Legally Voted.—The State Supreme Court on March 13 
reversed the decision of Judge Hal Johnson that the $1,900,- 
000 bond issue submitted to a vote on Feb. 6 1922 was de- 
feated. The lower court had held the bonds illegal, con- 
tending that a three-fifths majority of all votes cast at an 
election was necessary for approval of a bond issue. The 
higher court, however, is of the opinion that only the bal- 
lots cast on the bond question are to be counted. See 
V. 115, p. 332. 


Texas (State of).—Legislature Adjourns.—The Legisla- 
ture adjourned sine die on March 14. The Governor, how- 
ever, immediately called both houses in a special session on 
March 15, but the extra session proved without avail, as the 
Legislature adjourned on the same day without action of 
any kind. At the regular session bills permitting bond issues 
for irrigation districts, and levying a tax of one cent a gallon 
on gasoline and a 2% tax on the gross production of sulphur 
were passed. Two proposed constitutional amendments 
were also passed and are to be submitted to the voters for 
ratification. One, which would raise the pension tax from 
5 cents to 7 cents, will be on the ballot at the 1924 general 
election, and the other, permitting highway legislation in 
conformity with Federal aid requirements, will go to the 
voters on the fourth Saturday of next July. 


Virginia.—Legislature Adjourns—Policy in Road Program 
to Be Decided by Voters —On March 23 the Legislature ad- 
journed, following a short session of about three weeks. 
The General Assembly devolved on the voters responsibility 
for the policy the State is to pursue regarding the proposed 
road improvements. Called into special session for the 
purpose of solving this problem, the law makers decided to 
refer the question to the voters at the November election, 
the ballot to decide whether the State is to follow the pay- 
as-you-go policy or borrow money on bonds. 


—_—_ — 





BOND CALLS AND REDEMPTIONS 


Sulphur Springs, Hopkins County, Texas.—Bond Call. 
—John M. Biggerstaff, City Secretary, is calling for payment 
on April 1 the following bonds: 
$5,000 4% &% street improvement bonds. Denom. $500. Date June 10 

1899. Due June 10 1939, optional June 10 1919, payable at 
the National Park Bank, New York City. Bonds Nos. 1 to 
10, inclusive. 

8,000 4% % water-works bonds. Denom. $500. Date June 10 1899. 
Due June 10 1939, optional June 10 1919, payable at the Na- 
tiona] Park Bank, New York City. Bonds Nos. 1 to 16, inel. 

13,000 4% % water-works bonds. Denom. $500. Date Jan.11903. Due 
Jan. 1 1943, optional Jan. 1 1923, payable at the Hanover Na- 
tional Bank, New York City. Bonds Nos. 1 to 40, inclusive. 

2,750 4%%&% refunding bonds. Denom. $500 and $250. Date June 10 
1899. Due June 10 1939, optional June 10 1919, payable at the 
National Park Bank, New York City. Bonds Nos. 1 to 6, incl. 

2,500 4%% schoel bonds. Denom. $500. Date June 10 1899. Due 
June 10 1939, optional June 10 1919, payable at the National 
Park Bank, New York City. Bonds Nos. 1 to 5, inclusive. 

9,000 5% water-works bonds. Denom. $500. Date May 1 1908. 
Due May 1 1948, optional May 1 1918, payable at the Hanover 
National Bank, New York City. Bonds Nos. 1 to 20, inclusive. 

8,500 5% water-works bonds. Denom.$500. Date Oct. 11909. Due 
Oct. 1 1949, optional Oct. 1 1919, payable at the Hanover Na- 
tional Bank, New York City. Bonds Nos. 1 to 20, inclusive. 

Interest ceases on April 1 1923. 

The official notice of the call of these bonds may be found elsewhere in this 
Department. 


BOND PROPOSALS AND 
this week have been as follows: 


ABERDEEN, Brown County, So. Dak.—BOND SALE.—The $300,000 
6% special assessment bonds offered on March 26 (V. 116.p. 1326) were 
awarded to Vernen W. O'Connor, of Aberdeen, as 5!4sat par. Due 2 to9 
years. 

ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The $5.200 
4% % road bonds which were offered for sale on March 20—V. 116, p. 1210 
rn at te ae 7 a Bag Apne of Decatur at per and 
nterest. atec arch 15 1923. ue $260 each 6 months fr May 15 
1924 to Nov. 15 1933, incl. water ns 


AKRON CITY SCHOOL DISTRICT (P. O. Akron), Summit Cou 
Ohio.—BOND OFFERING .—Sealed bids will be bat ta until 4 ag 4 
April 10 by Irene M. Moses, District Clerk, for the purchase at not less 
than par and int. of $500,000 434% school bonds issued under authority 
of Secs. 7625, 7626 and 7627, Gen. Code. Denom. $1,000. Date April 
10 1923. Int. semi-ann. Due $25,000 yearly on Oct. 10 from 1924 to 
1943, incl., at the Central Savings & Trust Co. of Akron. Cert. check 
for 2% of amount of bonds bid for, payable to the Clerk of the Board of 
Education, required. The official circular states that there has never 

any default in the payment of any of the school District obligations 
and that there is no controversy nor litigation pending nor threatened con- 
corns anne validity < “a aten con enema os. including this isuse, 

; . Sinking fun ' . Assessed valuation 1922, ' > 
740. ‘Tax rate ( per $100) $2 48. sci 


ALMA, Lafayette County, Mo.—BONDS VOTED.—By a vote of 216 


‘for’ to 94 “‘against’’ $28, school enl carri 
election held on March 20. a ae soll las 


ANTONITO, Conejos County, Colo.—CORRECTION IN AMOUNT. 
Pt gies ametint of nies ye — | moun awrarsed to James N. Wright & 
Co. of Denver, su voted at an election to be held d 
is $6,000, not $60,000, as reported in V. 116, p. 965. ae AOE 


ASHLAND, Ashland County, Ohio.—BOND OFFERING.—Seal 
pro is will be received by Lotta ‘Westove , Director of Finance, until 12 
m. for the purchase at not less than par and int. of $6,000 5% city’s portion, 


NEGOTIATIONS 





street impt. bonds. Auth. Sec. 3939, of the Gen. Cede. Denom. $1,000. 
Date April 1 1923. Int. A.& O. Due $1,000 yearly on Oct. 1 from 1924 
to 1929, incl. A cert. check for 6% of the amount ef bends bid for, pay- 
able to the City, required. Bonds to be delivered and paid for within 10 
days from time of award. 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND OFFERING.— 
Sealed proposals will be received by Zella Swartz, Clerk ef Board of County 
Commissioners, until 12 m. April 9 for the purchase at not less than par and 
interest of $100,000 514% paving bonds. Denom. $1,900. Int. A. & O. 
Principal and interest payable at the County Treasurer's office. Due 
$10,009 yearly on Oct. 1 from 1924 to 1933, incl. A certified check for 
2% of the amount of bonds bid for, payable to the County Treasurer, is 
revered, Bonds to be delivered and paid for within 10 days from time 
OI award. 


ATHENS COUNTY (P. O. Athens), Ohio.—BOND OFFERING.— 
Sealed proposals will be received by Elizabeth McGrath, Clerk of Board 
of County Commissioners, until 12 m. April 4 for the purchase at not less 
than par and int. of $53.000 5% Carthage Gap Road Impt. bonds. Auth., 
Sec. 6929. of the Gen. Code. Denom. $1,000. Date Sept. 1 1923. Int. 
M.&S. Dueon Sept. lasfollows: $5,900, 1924 to 1932, incl., and $8,000, 
1933. A cert. check for 2% of the amount of the bid. payable to the Board 
of County Commissioners, required. Bonds to be delivered and paid for 
within 10 days from date of award. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—On 
March 23 a temporary loan of $75,000, dated March 26 and maturing 
Sept. 26 1923, was awarded to the First National Baak of Attleboro on a 
4.16% discount basis. 


BAILEY COUNTY SCHOOL DISTRICT NO. 4 (P. O. Muleshoe), 
Texas.— BOND SALE.—The $10,000 school building bonds recently voted 
BALTIMORE, Md.—STOCK OFFERING.—Richard Gwinn, City 
Register, will receive proposals until 12 m. April 9 for the purchase of the 
$2,212,000 5% general improvement stock. 
March 1 1936 and $1,133,000 March 1 1937. 
. Due $652,000 April 1 1956 
and $685,000, 1957. 
2.845.000 4% school stock. Int. M. & N. Due yearly on May 1 as 
ton 1927; $421,000, 1928; $438,000, 1929, and $456,000, 
30 
stock bid for, payable to the Mayor and City Council, required. Bid 
is to be made on the basis of price for $100 of stock. Purchaser to pay 


——V. 116, p. 1090—have been disposed of. 
following registered stock: 
Int. M.&8. Due $1,079,000 
1,337,000 5% water stock. Int. A. & O 
follows: $369.000, 1924; $375.000, 1925: $390,000, 1926; 
Denoms. $100 and multiples. Certified check for 2% of amount of 
accrued interest. Delivery to be made May I 


Assessed Valuation of City Property for Purposes of Taxation, 1923. 
Assessed at Full Rate— 
aie ~ ooo ds 4,000,141 
— 56.727 462 
53,000,000 
200, 


TE. wee ceeseemen wun 
Incorporated companies -------. 
BPs GE TOD BD Wn oo ee cecccceceodace 





$654,882 ,603 
Assessed at Fized Rates— 

EERE ee Pe aan $266 841,551 

Suburban property wiitet@mews: ae 

BOURGES BRODETES «<n cccnscccs- aiid 32,521,477 

Savings bank deposits (estimated) 1 

New addition— 
ines satiety abide al be ied inti tietitas wr ella al 
Personal 
Incorporated companies 
Distilled spirits in bond 
REE SS ER Ey ate gee 





640,836,318 
Total assessable basis $1.325,718,921 
Financial Condition of the Mayor and City Council of Baltimore. 
Funded debt Feb. 28 1923 (of which $20,789,100 is water 
debt) ' $117,886,879 50 
Against which the City holds the following ronnie assets: 
Sinking funds, face value (of which $4,440,- 
974 65 is water sinking funds) $37,703,569 05 
. > Sacro litt aac pagar 6 alain alata 20,789,1 
Electrical conduit system ‘ ’ 
caccnedeceseenooose 8,425,700 00 





71,788,369 05 


Excess of funded debt over productive assets $46,098,510 45 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND SALE.—The 
issue of $750,000 4% % coupon public road and school bonds, re-offered for 
sale on March 27, after J. A. W. Iglehart & Co., of Baltimore (V. 116, p. 
433), after submitting the successful bid for the issue on Jan. 23, refused to 
accept it because of a flaw in the advertising (V.116, p. 443, 741), was 
again awarded to J. A. W. Iglehart & Co. e price paid was 101.3811, 
a basis of about 4.35%. which compares with 101.5141, which was the high 
bid submitted on Jan. 23. Denom. $1, . Date Feb. 11923. Principal 
and semi-annual interest (F. & A.) payable in lawful money of the United 
States, at the Second National Bank of Towson. Due yearly on Feb. 1 as 
follows: $25,000, 1924; $30,000, 1925; $35,000, 1926; $40,000, 1927; $45,000, 
1928: $50,000, 1929; $55,000, 1930; $60,000, 1931; $65,000, 1932; $70,000 
1933: $75,000, 1934; $80,000, 1935; $85,000, 1936, and $35,000, 1937. The 
bonds have been sold to the public, it is said, at prices to yield from 4.15% 
to 4.60%, according to maturity. 


BARNESBORO SCHOOL DISTRICT (P. O. Barnesboro), Cambria 
County, Pa.—BOND OFF ERI NG .—Proposals will be received by Helen 
Funk, Secretary of the School Board, until 12 m. April 16 for the purchase 
at not less than par and int. of $35,000 444% school bonds. Denom., $1,000. 
Date May 1 1923. Int. M. & N. Due on Nov. 1 as follows: $2,000, 
1928 to 1932, incl.;: $3,000, 1933 to 1937, incl., and $2,000, 1938 to 1942, 
incl. <A cert. check for $500 is required. 


BATH, Steuben County, N. Y.—BOND OFFERING.—Sealed bids 
will be received by John W. Laggart, Village Clerk, until 7 p. m. April 3 
for the purchase of $40,009 coupon bonds, rate not to exceed 5%. Denom. 
$1,000. Date Jan. 1 1923. Prin. and semi-ann. int. ( J.& 5.), payable 
at the office of the Village Treasurer. Due $2,000 yearly on July 1 from 
1927 A 1946, incl. A cert. check for 5%, payble to the Village Treasurer, 
required. 


ATH, Northampton County, Pa.—BOND SALE.—An issue of 
$5,000 4% electric light bonds was awarded on March 5 to A. H. Cressman 
of Bath as pee. Denom. 8 for $500 and 10 for $100. Int. A.&O. Due 
Oct. 1 1934. 


BEDFORD, Westchester County, N. Y.—BOND SALE.—On March 
29 $48,500 coupon road bonds, offered on that date, were awarded to Vander- 
hoff & Robinson at 100.242 for 4s, a basis of about 4.22%. Denom. 
$1,000. Date April 1 1923. Int. semi-ann. Due yearly on April 1 as 
follows: $3,500 1925 and $3,000 1926 to 1940, inclusive. 


BEDFORD SCHOOL CITY (P. O. Bedford), Lawrence County, 
Ind.—BOND SALE.—The $23,500 5% grade school building bonds, which 
were offered for sale om March 23—V. 116, p. 1210-——were awarded to the 
City Trust Co. at par and int., plusa eo. 9 of $1,111, equal to 104.728. 
Denom. $1,000 and $500. Int. J. & J. Due serially July 1 1936 to Jan. 
1 1938. 





BELLAIRE CITY SCHOOL DISTRICT (P.O. Bellaire), Belmont 
County, Ohio.—BOND OFFERING.—H. T. Tyler, Clerk of Board of 
Education (P. O. Box 173), will receive sealed bids until 2 Dp; m. April 23 
for the purchase at not less than par and accrued interest of $350, 5% 
coupon school bonds. Denom. $1,000. Date April 30 1923. Int. 
A. cO. 30. Due yearly on Oct. 30 as follows: $14,000, 1924 to 1933, incl., 
and $15,000, 1934 to 1947, incl. Certified check on a solvent bank for 
$2,500, payable to the Board of Education, required. Auth. Sections 7625 
to Ub ag aaei.. OF the General Code. Bonds payable at the First National 
Bank, Bellaire. 


BEXLEY, Franklin County, Ohio.—BOND SALE.—During 1922 an 
issue of $96,000 544% road bonds was awarded to the State Industrial 
Commission at par and interest. Date April 11922. Int. A. & O. ge 

BIBB COUNTY (P. QO. Macon), Ga.—BOND OFFERING.—J. Ross 
Bowdre, Clerk Board of Count ommissioners, will receive sealed bids 
until 11 a. m. May 1 for $500,000 44%4% school bonds. Date Many ] 











Mar. 31 1923.] 





THE CHRONICLE 


1451 








Prin. and semi-ann. int. payable in gold at the County Treasurer's 
. Dueon May Las follows: $10,000, 1924 to 1938 incl., and $25,000 
1939 to 1952 incl. Legality approved by Storey, Thorndike, Palmer 
& Dodge of Boston. A certified check for 2% of amount of bonds bid for, 
payable to the County, required. 


BIG SPRING, Howard County, Tex.—BOND ELECTION.—An elec- 


tion will be held on April 16 to vote on the question of issuing $60,000 6% 
40-year sewer bonds. 


BOGOTA SCHOOL DISTRICT (P. O. Bogota), Bergen County, 
N. J.—NO BIDS RECEIVED.—No bids were received for the $250,000 
y* 77. gatost bonds, which were offered for sale on March 20— 

; , p. 1210. 


BOONVILLE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Boonville), Oneida County, N. Y.—BOND SALE .—Thie issue of $185,000 
coupon school bonds, bids for which were rejected on Noy. 28 last, (V. 115, 
p. 2498) was later sold to Nat. Exch. Bank of Boonville for $189.500, 
equal to 102.432, for 424s, a basis of about 4.34%. Date Nov. 1 1922. 
Due yearly on Nov. 1 as follows: $1,000, 1923 to 1927, incl.; $2,000, 
1928 to 1932, incl.: $3.000, 1933 to 1937, incl.; $4,000, 1938 and 1939: 


$6,000, 1940 to 1942, incl.; $7,000, 1943 to 1959, incl., and $5,000, 1960 
and 1961. 


BOULDER SCHOOL DISTRICT NO. 3 (P. O. Boulder), Colo,— 
BOND SALE.—The $284,000 5% school bonds offered on Mar. 17 (V. 116, 
p. 1210) were awarded to the Bankers’ Trust Co. of Denver, as 5s, at a 
premium of $1,030, equal to 100 36, a basis of about 4.93% Date Mar. 





1 1922. Due on Mar. 1 as follows: $40,000, 1926 to 1930, incl.; $4,000 
1931, and $40,000, 1932 and 1933. 

Name. Rate Bid. Premium. 
I, SO a amtatondaaivehea 5 $1,017 70 
., Ss @. Cee... ccccnacce doeusamenema {4%4 1,044 26 

\4% 990 76 
ON eweoocceseneeeen 434 1,005 75 
le et ec adiw eee wmead 4% 995 35 
i ren Ch, 0. tne cnd abennneoeexmnemaane 4% 1,000 25 
E.H. Rollins & Sen., Sidlo, Simons, Fels & Co. and J.N. 

I a i a a al Ree REPRE 5 1,013 30 
American Bank & Trust Co., Newton & Co. and Anto- 

8 TEAS pees PU OR SEER SN 1,022 70 
Jas. H. Causey & Co. and Este & Co_____________.-__5 1,018 30 
Crosby, MacConnell & Co., United States National 

Bank and Stern Brothers & Co____________________5 1,019 00 
Harris Trust & Savings Co. and International Trust Co_5 1,015 80 
Se OD GPE « oo ccc cs mwcccennsdsncecns (5 1,030 10 

14% 1,005 15 


BOWLING GREEN, Wood County, Ohio.—BOND SALE.—The 
Wood County Savings Co. of Bowling Green was awarded the following 
5% bonds, aggregating $22,900, offered on March 24—V. 116, p. 1210— 
at par and interest: 
$600 Meeker St. sanitary sewer bonds. 


Denom. $120. 
Sept. 1 1923 te 1927 inclusive. 


Due yearly on 


3,000 North Grove St. improvement bonds. Denom. $300. Due $300 
yearly on Sept. 1 from 1923 to 1932 inclusive. 
700 West Evers Ave. sanitary sewer bonds. Denom. $140. Due $140 
yearly on Sept. 1 from 1923 to 1932 inclusive. 
700 West Merry Ave. sewer bonds. Denom. $140. Due $140 yearly 
on Sept. 1 from 1923 to 1932 inclusive. 
7,800 East Evers Ave. improvement bonds. Denom. $780. Due $780 


yearly on Sept. 1 from 1923 to 1932 inclusive. 
3,000 West Merry Ave. improvement bonds. Denom. 

vearly on Sept. 1 from 1923 to 1932 inclusive. 
3,700 Meeker St. improvement bonds. Denom. $370. 

Sept. 1 from 1923 to 1932 inclusive. 
3,400 West Evers Ave. improvement bonds. 


$300. Due $300 
Due $370 yearly on 
Denom. $340. 


Due $340 
yearly on Sept. 1 from 1923 to 1932 inclusive. 
All bonds are dated March 1 1923 and are issued under Section 3939 of 
the General Code of Ohio. 
BOND SALE..—The $12,360 5% refunding bonds offered at the same 
time were also awarded to above firm at par and accrued interest. 


BROOKLINE, Norfolk County, Mass.—NOTE OFFERING.—Bids 
will be received until 12 m. April 2 for the purchase of $200,000 notes. 
Date April 2. Due Oct. 26 1923. 


BROWNFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Brown- 
field), Terry County, Tex.—BOND SALE.—The $25,000 5%% school 
bonds off on March 22 (V. 116, p. 1211) were awarded to the Taylor- 
White Co. ef Oklahoma City, at 102.25. Due $500 yearly from 1924 to 
1943, incl., and $1,000, 1944 to 1958, inclusive. 


BRYAN, Brazos County, Tex.—BOND ELECTION.—On April 10 
an election will be held te vote on the question of issuing $25,000 street impt. 


BURLINGTON, Chittenden County, Vt.—OTHER BIDDERS.— 
The following is a list of other bidders for the $50,000 434% coupon street 
improvement bonds, awarded to the Chittenden County Trust Co. of 
Chittenden ata priee of 107.57, a basis of about 4.10%—V. 116, p. 1227: 

Name— Bid Bi 


, Name— d. 
Hornblower & Weeks____. _.105.16 | Harris, Forbes & Co________105.64 
National] Life Ins. Co_______103.26 | Paine, Webber & Co. _.-.-105.25 
Merchants National Bank___104.937/J.S. Bache & Co_____- ..1904.319 
Vanderhoff & Rebinson____. 105.003 | Merrill, Oldham & Co_____~ 104.17 
R.L. Day & Ce___________105.069! National City Co .105.271 
R. M. Grant & Oo_____. _.102.05 |E.H. Rollins & Sons. _..106.15 


Halsey, Stuart & Co______-_ 105.35 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
Henry F. Lehan, City Treasurer, will receive bids until 12 m. April 4 
for the purchase at discount of a temporary loan of $500,000 issued in 
anticipation ofrevenue. Date April15 1923. Due Oct.151923. Payable 
at the National Shawmut Bank of Boston, Boston, or at the Chase National 
Bank, N. Y. Oity. The notes will be ready for delivery on or about 
April 5. Bidder te state denomination of notes desired. These notes 
will be certified as to the genuineness of the signatures thereon by the 
National Shawmué Bank of Boston. The bank will further certify that 
the validity of the notes has been approved by Ropes, Gray, Boyden & 
Perkins of Bosten, Mass. All legal papers incident to the issue will be 
filed with the National Shawmut Bank of Boston, where they may be 
inspected. 


CANFIELD VILLAGE SCHOOL DISTRICT (P. O. Canfield), 
Mahoning County, Ohio.—B/IDS REJECTED—PRIVATE SALE.— 
All bids received for the $5,000 544% bonds offered on March 17—V. 
116, p._ 966—were rejected. The bonds were later sold at a private sale 
to the Farmers National Bank of Canfield. Date Jan. 11923. Due on 
July 1 as follows: %706, 1925 to 1930 inclusive, and $800, 1931. 
CANTON, Hartford County, Conn.—-BOND OFFERING.—Proposals 
will be received by Mary P. Lewis, Town Treasurer, at the office of the 
Hartford-Conmnectieut Trust Co. of Hartford, until 2:30 p. m. April 18 
for the purchase of $40,000 4%% coupon refunding bonds. Denom. 
$1,000. Date May 1 1923. Int. M. & N. Due $2,000 yearly. A 
certified check for 2% of the par value of the bonds bid for, payable to 
the Town Treasurer, is required. Day, Berry & Reynolds of Hartford 
will, upon request, furnish a legal opinion upon the validity of the above 
bonds. : 


The official advertisement of the offering of these bonds may be found elsewhere 
in this Depariment. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Sealed bids 
wil] be received until 12:30 p.m.(Eastern Standard time) April 23 by Samuel 
E. Barr, City Auditor. for the purchase at not less than par and accrued 
interest of $25,326 705%% (property portion) streetimpt.bonds. Denom. 
1 for $126 70, 9 for $300, 9 for $500 and 18 for $1,000. Date March 1 1923. 
Prin. and semi-ann. int. payable at the City Treasurer's office. Due yearly 
on March 1 as fellows: $2,926 70, 1925: $2,800, 1926 to 1933, incl. Certi- 
fied check on some solvent bank of Canton for 5% of the amount of bonds 
bid for required. All bids for the bonds shall be made upon blanks to be 
f y the City Auditor, which blanks may be had upon application 
to him. The successful bidder shall print at his own expense the necessary 
blank bonds en special bond borders, and necessary coupon sheets shall be 
furnished by the city. For the information of bidders a certified copy of 


the abstract showing the legality of the issue will be furnished the successful 
bidder. 





CANTON SCHOOL DISTRICT (P. O. Canton), Stark Count 
Ohio.—BOND OFFERING.—W. C. Lane, Clerk of Board of Education, 
will receive sealed proposals until 12 m. (Eastern Standard time) April 18 
for the purchase at nto less than par and accrued interest of $295,000 44% 
building bonds, issued under the authority of Sections 7629 and 7630 of the 
General Code. Denom. $1,000. Date April 20 1923. Prin. and semi- 
ann. int. payable at Kountze Bros., N. Y Due yearly on April 20 as 
follows: $13,000 in each of the years 1925, 1927, 1929, 1931, 1933, 1935 
and 1937 and $12,000 in each of the years 1926, 1928, 1930, 1932, 1934, 
1936, and from 1938 to 1948, incl. Certified check on a solvent bank in 
Canton, for $5,000, required. Bids must be made on blank forms furnished 
by the Board of Education, which blanks may be had upon application to the 
Clerk of the Board. No bid will be considered unless the same be made on 
said blank form. ‘The successful bidder shall furnish at his own expense the 
necessary blank bonds. The legislation providing for this issue of bonds 
has been submitted and approved by the law firm of Squire, Sanders & 
Dempsey of Cleveland, and the Board of Education will furnish the pur- 
chaser, without charge, the legal opinion of the firm approving this issue. 


CAROLINE COUNTY (P. O. Denton), Md.—BOND SALE.—The 
$27,000 5% lateral road bonds which were offered for sale on March 27— 
V. 116, p. 1211—were awarded to Strother, Brogden & Co. ef Baltimore 
at 106.29, a basis of about 4.47%. Date April 1 1923. Due $3,000 
yearly on April 1 from 1936 to 1944 inclusive. 


CASTLEFORD INDEPENDENT SCHOOL DISTRICT NO. 9 (P. 
O. Buhl), Twin Falls County, Idaho.—BOND SALE.—The $35,000 
6% coupon 10-20 year (opt.) bonds offered on March 17—V. 116, p. 
1211—were awarded to G. E. Miller & Co. of Portland as 54s at 101.59. 


CASTLEROCK SCHOOL DISTRICT (P. O. Castlerock), Cowlitz 


County, Wash.—BOND SALE.—The State of Washington, has purchased 
$50,000 school bonds at par. 


CATASAUQUA, Lehigh County, Pa.—BOND SALE.—An issue of 
$120,000 street improvement bonds has been awarded to the Catasauqua 
National Bank of Catasauqua as 4%s. Denom. $100, $500 and $1,000 


Date July 1 1922. Int. J. & J. Due $20,000 in 1927) 1932, 1937, 1942. 
1947 and’ 1952. 


CHAMPLAIN, Clinton County, N. Y.—BOND OFFERING.—Pro- 
posals for the purchase at not less than par and int, of $38,000 4 « % coupon 
water works bonds will be received until 2 p. m. April 10 by the Board of 
Trustees (N. P. St. Maxens, Clerk). Denom. $1,520. Date April 10 1923. 
Int. annually, payable at the First National Bank ef Champlain. Due 
$1,520 yearly on April 10 from 1928 to 1952, incl. Ocertified check for 3% 
of smount bid for required. 


The official advertisement of the offering of these bonds may be found on a 
subsequent page. 


CHERAW SCHOOL DISTRICT (P. O. Cheraw), Chesterfield Coun- 
ty, So, Caro.—-BOND SALE.—J. H. Hilsman & Co. of Atlanta, have pur- 
chased $75,000 5% school bonds. Denom. $1,000. Date Mar. 1 1923. 


Prin. and semi. ann. int. (M. & S.), payable at the Hanever National Bank, 
N. Y. City. Due Mar. 1 1948. 


CHESTERFIELD COUNTY (P. O. Cheraw), So. Caro.—BOND 
SALE.—Sidney Spitzer & Co. of Toledo, have purchased $300,000 5% 
bonds (composed of $135,000 road and bridge and $165,000 school bonds) . 
Denom., $1,000. Date April 1 1923. Prin. and semi-ann, int (A. & O.), 

ayable in N. Y. City ue on April 1 as follows: $11,000, 1924 to 1928 


ncl.; $13,000, 1929 to 1933 incl.; $16,000, 1934 to 1938 incl., and $20,000, 
1939 to 1943 incl 


CINCINNATI, Hamilton County, Ohio.—BOND SALE.—An issue 
of $60,696 4%% street improvement bonds has been awarded to the 
Sinking Fund Trustees. Denom. to suit purchaser. Date March 1 
1923. Due $6,744 yearly on Sept. 1 from 1924 to 1932 inclusive. 


CLARK, Randolph County, Mo.—BOND ELECTION .—According 
to the ‘‘ Manufacturer’s Record’’ of March 28 an election te vote on issuing 
$15,000 school bonds has been called for April 3. 


CLEVELAND COUNTY (P. O. Norman), Okla.—BOND ELECTION. 
—QOn May 1 an election will be held to vote on the question ef issuing $600,- 
000 5%% paving road bonds. 


CLIFTON, Bosque County, Tex.—BOND SALFE.—H. C. Burt & Co. 
of Houston, advises us that they recently purchased (Feb. 2) $35,000 light 
lant, $25,000 city hall and $20,000 water works bonds. Denom. $1, " 


Date May 15 1922. Int. M.&N.15. Due May 15 1962; eptional May 


CLINTON, Oneida County, N. Y.—BONDS VOTED.—At the election 


held on March 20 (V. 116, p. 966) the $6,000 5% fire truck bonds were 
voted by a count of 148 ‘‘for to 14 ‘‘against.”’ 


COATESVILLE, Chester County, Pa.—BOND SALE.—The $30,000 
general improvement and $20,000 water ou 4\4%,% bonds, which were 
offered for sale on March 26—V. 116, p. l11—were awarded to B. 











Leach & Co. of New York, at 102.89., a basis of abeut 4.33%. Dated 
Aug. 1 1922. Due Aug. 1 1953. ‘The following bids were received: __ 
Name— Bid. Name— Bid. 
A. nee & Oe. 8 so wuin 102.89 |Lewis & Snyder_____..-.--- 102.04 
Frazier & Co___-_-_- ee aE 102.69 |Graham, Parson & Oo__-_--- 102.769 
M. W. Freeman & Co____-_- 102.678! Harris, Forbes & Ce__--_-_--- 102.317 
Harrison, Smith & Co_____- 102.44 | Biddle & Henry__.._------- 102.183 


COMANCHE COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 3 (P. O. Comanche), Okla.— BONDS VOTED .—The “Oklahoman” of 
March 16 says: ‘After being defeated three times announcement has been 
made by officials that the recent proposal to issue $30,000 werth of bonds 
in Consolidated School District 3 of Comanche County has received a nar- 
row margin of the vote taken among the citizens favorable to the proposition. 
The success of this bond election brings to an end a long effort by certain 
citizens of the district to finance the building of a modern structure here for 
educational purposes. With a new building now assured a fully accredited 
high school] as well as other modern school opportunities for the children 
of this district will soon be a reality.’’ 


COMPTON CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BIDS.—The following is a list of the bids received for the $57, 


5% school bonds on March 5: 

Wm. R. Staats Co..... .-.- $1,062 00| Security Co*_.......----- $1,475 00 
Bank of Italy.__._........ 1,041 96/|California Co........-.--- 134 00 
Blyth-Witter & Co_____-_- 1,037 00} 


* Successful bid; for previous reference to same see V. 116, p. 1091. 


CRISP CONSOLIDATED SCHOOL DISTRICT, Edgecombe County, 
o. Caro.—BOND OFFERING.—Sealed bids will be received until 2: 
p.m. April 26 by R. E. Sentelle, Clerk of the County Beard of Education, 
(P. O. Tarboro) for $25,000 6% coupon school bonds. Denom. $1,000. 
Date Jan. 11923. Prin. and semi-ann. int (J.-J.), > Aes at the Hanover 
National Bank, N. Y. City. Due on July 1 as follows: $1,000, 1926 te 
1932, incl., and $2,009. 1933 to 1941. incl. Legality will be approved by 
Storey, Thorndike, Palmer & Dodge, Boston, whose appreving epinion will 
be furnished the purchaser. A cert. check for 2% of ameunt bid for, pay- 
able to the Board of Education of Edgecombe County, required. Bonds 
will be delivered at place of purchaser's choice on or about May 10. A 
like amount cf bonds was offered on Jan. 18 (V. 116, p. 2819.) The official 
circular offering these bonds states that the above notice is published te 

correct technical errors in large proceedings, the bonds having been sold. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING.— 
Bids will be received by J. B. Pierson, County Treasurer, until 2 p. m 
April 9 for the purchase of $17,000 5% Wm. E. Sturgeon et al. in Sterling 
Township road bonds. Denom. $850. Date April 9 1923. Int. May 15 
and Nov. 15. Due $850 each six months from May 15 1924 to Nov. 15 
1933 inclusive. 


CUMBERLAND COUNTY (P. O. Fayetteville), No. Caro.—-ADDI- 
TIONAL INFORMATION .—Reegarding the offering of the $455,000 5% 
coupon road and bridge bonds on April 12—V. 116, p. 1211-——we are in- 
formed by Caldwell & Raymond, . Y. City, that D. Gaster, County 
Treasurer, has announced the following: ‘‘Any bond dealers who so desire 
may submit bids for omy the first maturing $245,000 ef the $455,000 
5% bonds of Cumberland County, using their own forms in lieu of the 
forms sent out by the United States Mortgage & Trust Co.. and all such 
bids will be considered by the Board of Commissioners provided they are 
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unconditional or conditional only upon the approving opinion of Messrs. 
Caldwell & Raymond, and call for delivery and payment on April 24 1923. 
Said $245.000 will mature $17,000 on March 1 1926 to 1939 and $7,000 
March 1 1940. No bids calling for delivery of the remaining $210,000 at 
an earlier date than June 26 1923. will be considered but in the event that 
only the first maturing $245,000 bonds are awarded on April 12, the remain- 
ing $210,000 will be re-advertised for sale at a subsequent date. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— POND OFFERING. 
—Sealed proposals will be received by A. J. Hieber, Clerk of Bd. of Co. 
Commrs., until 11 a. m. April 11 (Cleveland time) for the purchase at not 
less than par and int. of $100,000 5% coupon special assessment county 
Sewer District 1. Sewer Improvement 20, bonds, Series B. Denom. $1,000. 
Date May 1 1923. Principal and semi-annual interest (A. & O.) payable 
at the office of the County Treasurer. Due $5,000 yearly on Oct. 1 from 
1925 to 1944, inclusive. Bonds are issued under the authority of the 
General Laws of the State, particularly Section 6602-4 of the General 
Code. <A certified check on some solvent bank other than the one making 
the bid, for 1% of the amount of bonds bid for, payable to the County 
Treasurer, required. 

BOND OFFERING.—Until the above time ahd date A. J. Heiber, Clerk 
of Board of County Commissioners, wil] also receive sealed proposals for the 
purchase at not less than par and accrued interest of $10,000 5% coupon 
special assessment County Sewer District 1 Water Supply Improvement 22, 
construction bonds, issued under authority of the General Laws of Ohio, 

articularly Sections 6602-20 of the General Code. Denom. $500. Date 

ay 11923. Prin. and semi-ann. int. (A. & O.) payable at the office of 
the County Treasurer. Due $500 yearly on Oct. 1 from 1924 to 1943, 
incl. Certified check on some solvent bank other than the one making the 
bid for 1% of the amount of the bonds bid for, payable to the County 
Treasurer, required. Purchaser will receive and pay for the bonds at the 
office of the County Treasurer within ten days from and after the time of the 
award, or as soon thereafter as notice is given that the bonds are ready for 
delivery. 

BOND SALE .—The three issues of 5% coupon road bonds offered for 
sale on March 21—V. 116, p. 1091—were awarded to the Guardian Savings 
& Trust Co. of Cleveland, as follows: 
$12,916 60 Noble Road (county's share) bonds for $13,050 92, eaual to 

101.039, a basis of about 4.79%. Denomes. $916 60, $500 and 
$1,000. Due yearly on Oct. 1 as follows: $916 60 1924, 
$1,500 1925 to 1932, inclusive. 
1 201 80 special assessment Clague Road impt. bonds for $16,976 52, 
equal to 101.039, a basis of about 4.79%. Denoms. $801 80 
and $1,000. Due yearly on Oct. 1 as follows: $801 80 1923, 
$1,000 1924, $2,000 1925 to 1927, incl., $1,000 1928 and $2,000 
1929, to 1932, inclusive. 

28,703 00 county’s share Clague Road impt. bonds for $29,001, equal to 
101.039, a basis of about 4.79%. Denoms. $703 and $1,000. 
Due yearly on Oct. 1 as follows: $3,000 1924 to 1931, incl., 
and $4,703 in 1932. 

Date April 1 1923. Prin. and semi-ann. int. (A. & O.), payable at the 
County Treasurer’s office. 


DALLAS, Dallas County, Tex.—BOND ELECTION DATE.—The 
date on which the proposition to issue $5,000,000 for the water supply, 
which will care for construction of a large reservoir site; $1,000,000 for 
schools; $1,250,000 for street impt.; $500,000 for sewage disposal plants; 
$150,000 for sanitary sewer; $100,000 for fire stations, and $325, for 
parks will be submitted to a vote of the people is April 3. Notice of this 
election was given in V. 116, p. 967. 


DAVENPORT INDEPENDENT SCHOOL DISTRICT (P. O. Daven- 
rt), Scott eres 4 lowa.—BONDS DEFEATED.—At the election 
eld on March 12—V. 116, p. 967—the proposition to issue $150,000 
bonds to build three new additions to the intermediate schools, failed to 
carry by a vote of 1,146 ‘‘for’’ to 1,338 ‘‘against.’’ 


DAVIDSON, Mecklenburg County, No. Caro.—BOND SALE.—The 
Weil, Roth & Irving Co. of Cincinnati has purchased the following two issues 
of coupon (with privilege of registration as to principal only) bonds offered 
on Mar. 21 (V. 116: Bs 1092) as 5 %s at a premium of $600, equal to 100.50, 
a basis of about 5.45%: 
$30,000 street impt. bonds. Due yearly on Jan. 1 as follows: $2,000 

1924 to 1933 incl. and $1,000 1934 to 1943 incl. 
90,000 water, light and sewer bonds. Due yearly on Jan. 1 as follows: 
$2,000 1925 to 1951 incl. and $3,000 1952 to 1963 incl. 


DELHI, Richland Parish, La.—BOND SALE.—The $40,000 6% 
coupon sewer bonds offered on March 27-——-V. 116. p. 967—were awarded to 


W. L. Slayton & Co. of Toledo at a premium of $21, equal to 100.05. 
Date March 1 1923. 


DELHI TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Holt), 
Ingham ounty, Mich.—BONDS VOTED.-—OFFERING.—At an election 
held on March 3 an issue of $30,000 school bonds was voted. he result 
of the election stood 119 ‘‘for’’ to 17 ‘‘against.’’ Bids will be received 
until 7:30 p. m. April 10 for the purchase of these bonds, which bear 5% 
interest, and mature yearly on April 1 as follows: $1.000, 1924 to 1928 
incl.; $2,000, 1929 to 1933 incl., and $3,000, 1934 to 1938 incl. 


DELTA, Delta County, Colo.—PRICE.—The price paid by the Inter- 
national Trust Co. of Denver, for the $50,000 6% special grading and paving 
bonds, which have been purchased by it subject to being authorized by 
ordinance, was 100.50. 


DICON AND WAYNE COUNTIES SCHOOL DISTRICT NO. 60 (P. 
O. Wakefield), Nebr.—BOND ELECTION.—An election will be held on 
ans to vote on issuing $100,000 school bldg. bonds. M. F. Ekeroth, 

ecretary. 


DUANESBURG UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Duanesburg), Schenectady County, N. BOND SALE.—The 
$65,000 5% school bonds which were offered for sale on Mar. 20 (V. 116, 
. 1211) were awarded to O’Brian, Potter & Co. of Buffalo at 107.139. a 
is of about 4.40%. Date Sept. 1 1922. Due yearly on Sept. 1 as fol- 
lows: $2,000 1923 to 1954 incl. and $1,000 1955. 


DU PAGE COUNTY (P. O. Wheaton), Ill.—BOND OFFERING.— 
Proposals will be received until 10 a. m. April 2 by Clarence V. Wagemann, 
County Clerk, for $600,000 44% road bonds. Denom. $1.000. Date 
May 1 1923. Prin. and semi-ann. int., payable in Chicago. Due $30.000 
yearly on May 1 from 1924 to 1943, inclusive. Legality approved by Wood 
& Oakley of Chicago. 


EAGLE ROCK CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.— BOND OF FERING.—L. E. Lampton, County Clerk (P. O. Los 
Angeles) will receive sealed bids until 11 a. m. April 9 for $92,000 5% 
school bonds. Denom. $1,600. Date April 1 1923. Prin. and int. pay- 
able at the County Treasury. A certified check for 3%, payable to the 
Chairman Board of Supervisors, required. Due on April 1 as follows: 
$4,000 1924 to 1940, inclusive, and $3,000 1941 to 1948, inclusive. 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 7 (P. O. 
Baton Rouge), La.—BOND OFFERING.—Sealed proposals will be re- 
ceived until 11 a. m. April 5 by W. H. Perkins, President of the School 
Board, for $50,000 6% school bonds. Denom. $1,000. Prin. and semi- 
ann. int. (J. & J.) payable at the office of the Secretary & Treasurer of 
the Board or at a bank which may be designated by the purchaser. Due 
on Jan. 1 as follows: . $8,000, 1924; $9,000, 1925: $10,000, 1926: $11,000, 
1927, and $12,000, 1928. A certified check for 1% of amoypnt of bonds bid 
for, payable to the above official, required. Proposals must be submitted 
upon standard forms, which may be had upon application to W. B. 

atcher, Superintendent of the School Board. 

These bonds have the approval of Wood & Oakley of Chicago, and no 
bids will be considered with reservations for further investigation as to 
legality, &c., ofthe issue. The approval of Wood & Oakley will be aynzilable 
to all bidders. Official announcement says: ‘‘There is no litigation or 
controversy, pending or threatening, concerning the validity of these bonds, 
the boundaries of the District, or the titles of the officials to their respective 
roe. Bonded debt, none, assessed value, $5,133,160, population (est.) 


_—_ 
. 


EAST BATON ROUGE PARISH ROAD DISTRICT NO. 8 (P. O. 
Baton Rouge), La.—BOND OFFERING.—F. A. Woods, Secretary of 
the Police Jury, will receive sealed bids until 12 m. May 1 for $125,000 5% 
Series ‘“‘K’’ road bonds. Denom. $1,000. Date Sept. 1 1922. Prin. 
and semi-ann. int. (M.-S.), payable at the Parish Treasurer's office or at 
the National Bank of Commerce, N. Y. City. Due on Sept. 1 as follows: 
,000 1923, $5,000 1924 to 1926, incl.; $7,000 1927, $9,000 1928 and 
10,000 1929 to 1937, incl. A certified check for $2,500 required. Legality 
approved by Wood & Oakley, Chicago. 





EATON, Preble County, Ohio.—BOND OFFERING.—Sealed pro- 
posals will be received by C. J. Hunter, Village Clerk. until 7 p. m. April 
23 for the purchase at not less than par and interest of $7,500 5%% water 
works bonds. Auth., Sec. 3939 of the General Code. Denom. $500. 
Date April 15 1923. Int. semi-annually. Due $500 each six months from 
April 15 1923 to April 15 1930 inel. A certified check for 10% of the 
amount of bonds bid for, payable to the Village Treasurer, required. 


ELGIN, Bastrop County, Tex.—BOND ELECTION.—An election 
will be held on Apri! 10 to vote on the question of issuing $40,000 54% 
25-40-year water bonds. An election was held on Mar. 27 to vote on issuing 
these bonds, but it was found to be faulty. Notice of this election (Mar.27) 
was given in V. 166, p. 1092. 


ELIZABETH, Union County, N. J.—BOND SALE.—The two issues of 
coupon (with privilege of registration) schoo] bonds which were offered for 
sale on Mar. 26 (V. 116. p. 1212) were awarded as follows: 
$92,000 Series ‘‘A’’ bonds to the Union County Trust Co. of Elizabeth on 
a bid of $92,111 11, equal to 100.12, for 4%s, a basis of about 
4.24%. Due yearly on Feb. 1 as follows: $4,000 1925 to 1927 
inclusive and $5,000 1928 to 1943 inclusive. 

495,000 Series ‘‘B’’ bonds to the National State Bank of Elizabeth on a bid 
of $495,989, equal to 100.199, for 4%s, a basis of about 4.23%. 
Due yearly on Feb. 1 as follows: $15,000 1925 to 1943 incl. and 
$21,000 1944 to 1953 incl. , 

Denom. $1,000. Date Feb. 11923. Prin. and semi-ann. int. (F. & A.) 
payable in U. S. gold coin of the present standard of weight and fineness 
at the National State Bank of Elizabeth. ; 

The following is a complete list of the bids received: 
Interest Amount 

Rate. of Bonds. 
$92,000 00 
495,000 00 

92.000 00 
495,000 00 

92 ,000 
495 000 00 
91,000 00 
483 .000 00 
91.000 00 
485,000 00 
92,000 00 
487 000 00 
92.000 00 
488 ,000 00 95, 

92.000 00 £92,551 
488,000 00 495,022 32 
Bankers Trust Co 92,000 00 92,554 80 
89,000 00 495,637 30 


| 4 
Clark Williams & Co 4%% 493.000 00 495.483 00 


ELKHART COUNTY (P. O. Goshen), Ind.—BONDS AWARDED IN 
PART .—Ot the 4 issues of 4%% bonds offered on March 24 (V. 116, p. 
1212) the $20,000 E. E. Fisher et al.. County Unit Road No. 11 bonds 
were sold at par and int. to Breed, Elliott & Harrison of Indianapolis. 
The issue is dated March 15 1923 and matures $500 each 6 months from 
May 15 1924 to Nov. 15 1943, incl. There were no other bids received. 


ERIE COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING.— 
Until 10 a. m. (Sandusky time) April 5, Reuben G. Erhardt. Clerk Board 
of County Commissioners, will receive sealed proposals for $38,000 54% 
Inter-County Highway No. 288 improvement bonds. Denom. $500. 
Date March 1 1923. Prin. and semi-ann. int. (M. & 8S.) payable at 
the office of the County Treasurer. Due yearly on Sept. 1 as follows: 
$3,500, 1924 to 1927 incl., and $4,000, 1928 to 1933 incl. Certified check 
(or cash) on a local solvent bank for 5% of the amount of bid, payable to 
the County Treasurer, required. Auth., Sec. 1223 of the General Code. 
Purchaser to pay accrued interest. Delivery of the bonds to be at the 
County Treasury as soon after the sale thereof as the same are prep : 

BOND OFFERING.—Until 10 a. m. (Sandusky time) April 12, the 
above official will also receive sealed proposals for the purchase at not 
less than par and interest of $124,000 5%% County Sewer District 2-A 
water improvement bonds, issued in accordance with Section 6602-20 
of the General Code. Denom. $500. Date March 1 1923. Prin. and 
semi-ann. int. (M. & 8.) i bem at the office of the County Treasurer 
Due yearly on Sept. 1 as follows: $12,000 in the odd years and $13,000 
in the even years from 1925 to 1932 incl., and $12,000, 1933 and 1934. 
Certified check (or cash) on some solvent bank in Sandusky for 5% of the 
amount o bid, payable to the County Commissioners, required. Bonds 
are to be delivered to the purchaser at the office of the County Treasurer 
and purchaser must agree to accept the bonds as soon after the sale thereof 
as they are prepared. 


ESSEX COUNTY (P. O. Lawrence), Mass.—-TEMPORARY LOAN 
AWARDED.—On March 27 the $1,600,000 tuberculosis hospital renewal 
loan and $60,000 tuberculosis hospital loan notes, offered on that date (V. 
116, p. 1328) were sold respectively to the First National Bank of Boston, 
and Salem Trust Co. of Salem, on a 4.10% discount basis, plus a $12 pre- 
mium and on a 4.08% discount basis, plus a $1 25 premium Both issues 
are dated April 2 1923 and mature Dec. 1 1923. 


EVERETT, Snohomish Countv, Wash.—BOND OFFERING.—Louis 
Lesh, City Clerk, will receive sealed bids until 10.30 a. m. April 7 for 
$109,000 market revenue bonds. Prin. and int. payable at the City 
Treasurer's office. Interest rate not to exceed 6%. Due as follows: 
$5,000 1927 to 1936, incl., and $10,000 1937 to 1941, incl. A certified 
check for $2,500 required. 


FAIRBURY SCHOOL DISTRICT (P. O. Fairbury), Jefferson 
County, Nebr.—BOND DESCRIPTION .—The $150,000 4%%_ school 
bonds awarded as stated in V. 116, p. 1328, are described as follows: Coupon 
bonds in denomination of $1,000 each. Date Apr. 1 1923. Prin. and 
semi-ann. int. (J. & D.) payable at the County Treasurer’s office. Due 
$6,000 yearly on June 1 from 1924 to 1948 incl. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—Until 12 
m. April 10 Chas. T. Pope, City Auditor, will receive proposals for the 
purchase at not less than par and interest of $112,000 5% city’s portion 
street improvement bonds, issued under authority of Section 3821 et aoa 
of the General Code. Denom. $1,000. Date March 11932. Int. M.&S8. 
Due yearly on Sept. 1 as follows: $12,000, 1924 and 1925, and $11,000, 
1926 to 1933 incl. Certified check on a solvent bank for not less than 
2% of the amount of bid, payable to the City Treasurer, required. The 
City Auditor will yeepere for use of bidders an outline of the steps author- 
izing this issue of bonds. 


Name— 


Bid. 
National State Bank, Elizabeth 


$92,097 00 
495,989 00 


People’s National Bank, Elizabeth, and 
Elizabeth Trust Co 


Bar Bros. & Co. and 
I i } 
National City Company 


FOREST GROVE SCHOOL DISTRICT (P. O. Forest Grove), Wash- 


.—The Forest Grove National a 
Int. J. & D. Due $3,500 


ington County, Ore.—B0O! 
of Forest Grove, purchased $35,000 5% bonds at par during Dec., 
Denom. $1,000 and $500. Date June 1 1923. 
yearly from 1924 to 1933, inclusive. 


FOUKE SPECIAL SCHOOL DISTRICT (P. O. Fouke), Miller 
County, Ark.—BOND OFFERING.—Sealed bids for the purchase of 
$20,( 6% school bonds will be received by G. W. Welch, Secretary Board 
of Directors, until April 7. Denom.$500. Due $500 1928 to 1967, incl. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING. 
—Proposals will be received by Thomas H. Feltz, County Treasurer, until 
1 p. m. April 2 for the purchase of $16,440 5% Belter and Schone et al., in 
Ray Twp., road bonds. Denom. $411. Dated April 2 1923. Int. 
eo al 15. Due $822 each 6 months from May 15 1924 to Nov. 15 1933, 
nclusive. 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 13 (P. O. Camp- 
bell), Neb.——-BONDS VOTED—BOND OFFERING .—At the election held 
on March 15—V. 116, p. 1092——the proposition to issue $10,500 school bonds 
carried by a vote of 60 to 7. Bids will be received until April 12 for the 
bonds. John Warner, Moderator. 


GALAX, Grayson founty. Va.—BOND OFFERING.—I. G. Voss, 
City Manager, will receive sealed bids until 11 a. m. April 23 for $50,000 
street improvement and $25,000 water and sewer 6% coupon bonds. 
Date May 1 1923. Int. M.-N. Due May 1 1953. 


GALION, Crawford County, Ohio.—BOND SALE.—N. 8. Hill & Co. 
of Cincinnati purchased the $16,763 77 514% coupon street improvement 
bonds which were offered for sale on March 23—V. 116, p. 1092—for a 

remium of $414 60, equal to 102.473, a basis of about 4.20%. Denom. 
500 and $723 77. Due yearly on Feb. 1 as follows: $2,000. 1925 to 1931, 
incl., and $2,723 77, 1932. Other bidders were: 
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Name— Premium.| Name— Premium. HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BIDDERS.— 
Durfee, Niles & Co., Toledo_$281 00'W. L. Slayton & Co., Toledo_$216 73 | The following is a list of the bids received for the $500,000 4% %tubercu- 
Seasongood & Mayer, Cinc.. 235 00/Otis & Co., Cleveland. _-_-- 194 00 


GALVESTON, Galveston County, Tex.—BOND SALE.—The $615,- 
000 5% refunding bonds offered on March 22(V. 116, p. 1092) were awarded 
to Hallgarten & Co. at a premium of $7,335, equal to 101.19. Date May 
1 1923. Due as follows: $15,000, 1 to 20 years; $16,000, 21 to 35 years, 
and $15,000, 36 to 40 years. 


GEORGETOWN COUNTY (P. O. Georgetown), So. Caro.—BOND 
OF FERING.—Mamie E. Hemingway, Clerk Board of County Commis- 
sioners, will receive sealed bids until 12 m. Apr. 2 for $50.000 5% coupon 
bridge bonds. Denom. $100 or multiples. ate Apr. 2 1923. Prin. and 
semi-ann. int. payable in Georgetown. Due serially beginning in 5 years. 
A cert. check for $1,000 required. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—On 
Mar. 16 the following five issues of 5% coupon road bonds, aggregating 
$102,700; which were offered for sale on Feb. 23 (V. 116, p. 743) were 
awarded to the People’s American National Bank of Princeton for $104,- 
397 60, equal to 101.652, a basis of about 4.68%: 
$12,400 Geo. W. Newman et al. Johnson Twp. bonds. Denom. $620. 

23,000 Frank Englehart et al. bonds. Denom. $1,150. 
13,800 J. P. Emerson et al. Johnson Twp. bonds. Denom. $690. 
25,000 Victor Lemme et al. bonds. Denom. $1,250. 

28,500 Wm. M. a et al. bonds. Denom. $1,425. 

Date Feb. 15 1923. Int.M.&N.15. Due one bond of each issue each 
six months from May 15 1924 to Nov. 15 1933 incl. 

The issue of $24,000 5% coupon J. R. Townsley et al. road bonds also 
mentioned in V. 116, p. 743. was sold on Mar. 16 to the J. F. Wild & Co. 
State Bank of Indianapolis for $24,508, equal to 102.116, a basis of about 
4.60%. Denom. $1,200. Date Feb. 15 1923. Int. M.& N. 1 Due 
$1,200 each six months from May 15 1924 to Nov. 15 1933 incl. 

BOND SALE .—The $42,000 5% road bonds which were offered for sale 
on March 20—V. 116, p. 1212—-were awarded to the Peoples American 
National Bank of Princeton for $43,418, equal to 103.376, a basis of about 
4.35%. Dated March 15 1923. Due $1,050 each 6 months from May 15 
1924 to Nov. 15 1943, incl. The following bids were also received: 


Name— Premium. Name— Premium, 
Farmers Nat.Bk .Princet’n $1,000 50| First Nat. Bank, Ft. Wayne- -_$1,344 


GILROY HIGH SCHOOL DISTRICT, Santa Clara County, Calif.— 
BOND SALE.—According to the Los Angeles ‘‘Times’’ of March 23 the 
Bank of Italy and Cyrus Peirce & Co. were awarded $45,000 5% bonds 
maturing from 1924 to 1943, incl., on a joint bid of 102.81. Bids were 
also received from Anglo-London-Paris Co., $1,211; William R. Staats 
Co., $1,168; Weeden & Co., $1,057; Blyth, Witter & Co., $810, and R. 
H. Moulton & Co., $643. 


GRAHAM, Young County, Tex._-BOND SALE.—Lorenzo E. Ander- 
son & Co. and the Mercantile Trust Co. have, jointly, purchased $147.000 
6% refunding bonds. Denom. $1,000. Int.semi-ann. Date Oct. 1 1922. 
Due serially on Oct. 1 from 1923 to 1952, incl.; optional Oct. 1 1932. 


GRAHAM, Tazewell County. Va.—BOND OFFERING.—Sealed bids 
will be received until 12 m. April 10 by V. L. Sexton, Town Attorney, for 
$37 .500 5% street and sidewalk bonds. Denom. $500. Date March 1 
1923. Prin. and semi-ann. int. (J. & J.) a at the Hanover National 
Bank, N. Y. City, or at some other bank as purchaser may desire. Due 
March 1 1953. A certified check for $500, payable to the town, required. 
Complete transcript of proceedings and financial statement will be furnished 
prospective buyers in advance of sale in order that bidders may inform 
themselves of the legality of the issue. 


GRAND ISLAND SCHOOL DISTRICT (P. O. Grand Island), Hall 
County, Netr.—BOND ELECTION .—An election will be held on April 3 
to vote on the question of issuing $350,000 school bldg. bonds. 


GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—tThe J. F. 
Wild & Co. State Bank of Indianapolis, bidding $20,977 (101.83) and int., 
a basis of about 4.648%. was awarded on March 26 the $20,600 5% Demp- 
sey Seybold et al., Center Twp. free asphalt road bonds offered on that 


ry 





date (V. 116, P 1328). Date Feb. 15 1923. Due $1,030 each 6 months 
from May 15 1924 to Nov. 15 1933,incl. Other bidders, all of Indianapolis, 
were: 

Name. Premium. Name. Premium. 
Fletcher-American Co_____- $366 00|Thos. D. Sheerin & Co_____- $259 50 
Cea Brus O80... sceccecescs 353 00|Meyer-Kiser Bank___..---- 211 00 


Fletcher Savings & Trust Co. 303 40 


GRAYSON COUNTY (P. O. Sherman), Texas.—BOND SALE.— 
The National Bank of Commerce of St. Louis has purchased $716,000 
4%% funding bonds. Denom. $1,000. Date Feb. 15 1923. Prin. 
and semi-ann. int. (Feb. 15 and Aug. 15) payable at the Seaboard National 


Bank, N. Y. City. These bonds were registered by the State Comptrolle 
of Texas on March 23. 


GREENVILLE, Hunt County, Texas.—BOND OFFERING.—J. O. 
Willman, City Clerk, will receive sealed bids until 2 p. m. Apr. 17 for the 


following 5% bonds: 
65,000 water works extension bonds. Due $1,000 1929 to 1933 incl. and 
Due $1,000 1934 to 1953 incl. _ 

Prin 


$2,000 1934 to 1963 incl. 
20,000 sewer extension bonds. 

Denom. $1,000. Date May 151923. . and semi-ann. int. (M.&N.) 
payable at the National Park Bank, N. Y. City. A cert. check for $850, 
payable to above Clerk, required. ‘These bonds carried at the election held 
on Mar. 19 (V. 116, p. 744) by a vote of 396 to 272. 


HANCOCK COUNTY (P. O. Findlay), Ohio.— BOND OFFERING.— 
Sealed bids will be received by the County Commissioners until 2 p. m. 
April 2 for the purchase at not less than par and interest of $34,000 5% 
road improvement bonds. Auth. Section 6929 of the General Code. 
Denom. $1,000. Dated April 1 1923. Int. semi-ann. Principal and 
a paver at the County Treasurer’s office. Due on Oct. 1 as follows: 
$3, , 1924 and 1925, and $4,000, 1926 to 1932, incl. <A certified check 
for $200, drawn on some solvent bank, is required. 


HARLAND COUNTY SCHOOL DISTRICT NO. 18, Neb.—-BOND 
ELECTION—BOND SALE.—The United States Bond Co. of Denver has 


paeneees $30,000 school bonds subject to being voted at an election to be 
soon. 


HARRIETTSTOWN UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. arriettstown), Franklin County, Y.—BOND SALE.— 
Keane, Higbie & Co. of New York, submitting a bid of 102.77, a basis 
of about 4.276%. acquired $400,000 4%% school bonds. Denom. $1,000. 
Date April 1 1923. Int. A. & O. Due $10,000 yearly on April 1 from 


1924 to 1963 inclusive. 

HARRISON AND RYE (TOWNS OF) UNION FREE SCHOO 
DISTRICT NO. 6 (P. O. Harrison), Westchester County, N. 
BOND OFFERING.—Sealed yeegecels will be received by Geo. Hall, Clerk 
of Board of Education, until 10:30 a. m. April 7 for the purchase at not less 
than par and interest of $25,500 school bonds. Denoms. $1,000 and $500. 
Date April 1 1923. Int. semi-ann. Interest rate not to exceed 5%, 
expressed in multiples of 4%. Dueon April 1 as follows: $1,000, 1924 to 
1947, incl., and $1,500, 1948. A certified check for $1,000, drawn upon 
an incorporated bank or trust company and payable to Emmet 8S. Crowe, 
Treasurer of Board of Education, required. The approving opinion of 
Clay & Dillon of N. Y. City will be furnished to purchaser without charge. 

HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—On 
March 23 a temporary loan of $250,000, dated March 26 and maturin 
Oct. 17 1923, was awarded to the Guaranty Trust Co.of N. Y.ona 4.10% 
discount basis. 


HEMPSTEAD, Nassau County 


—~—— 
. 





» N. Y.—BOND SALE.—Geo. B. Gib- 
bons & Co., Inc., of New York, bidding 100.33 and interest for 44s, a basis 
of about 4.17%, were awarded on March 27 the $100,000 6% coupon (with 

rivilege of registration as to both principal and interest) Franklin Square 
Water District bonds, offered on that date—V. 116, p. 1213. Date April 1 
1923. Due $6,250 yearly on April 1 from 1928 to 1943, incl. Other bidders: 


Price Bid. Int. Rate. 
i ee ee. Ussecoaweadbadewnwenll $100,021 4.50% 


Sherwood & Merrifield._...__.._____-- mace eee eet 100,190 4.257, 
I oe ase 100,050 4.40% 
emake beuebetiod 102 ,030 4.50% 
EEE ES TE SET Ee 101,030 4.50% 


HILLSBOROUGH COUNTY (P. O. Nashua), N. H.—BOND OFFER- 

NG.—Proposals will be received until 2 p. m. April 10 for the purchase 

of $200, 4% funding bonds. Date April 1 1923. Due yearly in 
1924 to 1933 inclusive. 





losis hospital improvement bonds on March 19: 

Bidder. Premium. Bidder . Premium. 
Capital Tr. & Sav. Bk., St. P_$1,710| Minneapolis Trust Co., Minn_$2,176 
Halsey, Stuart & Co., N. Y--- 3,900| Minnesota Loan & Tr., Minn. 4,650 
Harris Tr. & Sav. Bk., Chi--- 3,557] National City Co., Chicago__. 3,275 
Lane, Piper & Jaffray, Inc., Paine, Webber & Co., Minn_. 6,080 

Minneapolis .............. 4,205|*Stacy & Braun, Minneapolis. 7,850 
Merchants Loan & Trust, Chi. 2,826| Wells, Dickey Co., Minn 
Metropolitan Nat. Bk., Minn. 6,600 

* Successful bidder; for previous reference to same see V. 116, p. 1329. 


HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND OFFERING. 
—Sealed bids will be received by T. D. Glasgo, County Auditor, until 
1 p. m. April 5 for the purchase of $49,200 54% road bonds. Auth. 
Sec. 1223 of the General Code. Denom. $4,920. Date April 2 1923. 
Int. M. & 8. Due $9,840 yearly on Sept. 2 from 1924 to 1928, incl. A 
certified check for $2,460, payable to the County Auditor, is required, 


HOLMES SCHOOL DISTRICT NO. 3, Divide County, No. Dak.— 
BOND ELECTION .—An election will be held on April 4 to vote on the 


question of issuing $40,000 5% 20-year school bonds. H. A. Roberts, 
istrict Clerk (P. O. Crosby). r 


HORNELL, Steuben County, N. Y.—BOND ELECTION.—An elec- 
} man i = held to-day to vote on the proposition of issuing $15,000 fire- 
ept. bonds. 


HOWE, Grayson County, Tex.—BONDS DEFEATED.—The propo- 
sition to issue $35,000 6% water works bonds submitted to a vote of the 
people Mar. 20 (V. 116, p. 1093) failed to carry. 


HOWELL, Livingston County, Mich.—BOND ELEC —An 
election will be held on April 2 to vote on the question of issuing $61,000 
sewage disposal plant bonds. sa { 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING.— 
Sealed ones’: will be received by A. 8S. Vail, County Auditor, until 12 
m. April 9 for the purchase at not less than par and accrued int. of $73,000 
5% bonds issued for the purpose of improving a section of Inter-Count 
Highway District No.4. Auth., Sec. 1223 of the Gen. Code. Date Apri 
1 1923. Denom. $1,000. Prin. and semi-ann. int. (A. & O.), payable 
at the County Treasury. Due $9,000 pv d on Oct. 1 from 1924 to 1930, 
incl., and $10,000 Oct. 11931. A cert. check for 5%, payable to the Coun- 
ty Treasurer, required. Bidders will be required to satisfy themselves 
of the legality of the issue. 


IDAHO (State of).—NOTE SALE.—The Guaranty Company of New 
York, has purchased the $750,000 Treasury notes offered on Mar. 22 (V 
116, p. 1329) as 4 %s at 100.18 a basis of about 4.29%. Date April 1 1923 
Due Mar. 1 1924. 

The following bids were also received: 


——-—— = = , 


ame. Int Rate. Prem. 
Stacy & Braun; Kissel, Kinnicutt & Co.; Ralph Schnulock & 

Co., and Anglo-London-Paris Co. ._.....-.-...----..--- A $10 00 
Hornblower & Weeks; Hambleton & Co., and Lehman Bros_.4.85% Par 
ED SP Ce i ei ee hon een aimee eee %%J% 709 50 
Palmer Bond &*Mtge Co.; Equitable Trust Co., N. Y....-- 5% 276 00 
ce aiiibodboua 54% ~ 700 
Ss i ale, GD GED .. wn ch accwewacesadeuwcecs 5% op 235 00 
Eldredge & Co., and Ferris & Hardgrove_____.......- ~~ A 600 00 
I Ii ak a eo al dep aian aaa *44%% 17500 
OR FR ee yn eae me? 4% 67700 
Bosworth, Chanute & Co.; Bankers’ Trust Co., N. Y.; Scholle 

EE ERD TENA % 742 50 


Halsey Stuart & Co., Inc.; Wm. R. Compton Co., and Childs 
5 RR RE ES EE EAS eA Noe ERE NNR 5%% 10000 
*Upon —“e of Attorney-General. All others upon opinion of Jno. O, 

Thomson, N. Y. City. 

BIDS.—The following is a list of the bids received for the $776,500 44% 

—- refunding bonds on March 22: 


ame. Int. Rate Bid. Premium. 
Stacy & Braun; Kissel, Kinnicutt & Co.; 

Anglo-London-Paris Co.; Ralph Schnee- 

oc ERA es ERE *AMuL% $11,171 60 
Hornblower & Weeks | SPE asinine a (414% (for $460,000) par 
Hambleton & Co \44%% (for 316,500) 

I i a 44% 5,435 00 
Hamilton A. Gill & Go.; J. A. Sisto & Go.4% % (all or none) 775 00 
Palmer Bond & Mtge. Co.;Equitable Tr.{/4%% 2,241 00 

Co.; Remick, Hodges & Co_______-_-- %%Y 1,500 00 
I ia 4%% (for $500,000) 232 75 

4\4%% (for 276,500) 
Harris Trust & Sav. Bank; Northern Tr. 

oe, 2, ee oe ee cameos 4%% 466 
Lee, Higginson & Co.; Old Colony ints? 4 % 1,296 75 

Co.;Edmunds Bros......----.------ 4% % 10'075 00 
IE 4% G 10,075 00 
Eldredge & Co.;Ferris & Hardgrove___._{/4%% (for $388,250) par 

144% (for $388,250) 
A i 4%% 6,522 60 
Watkins & Co.;Seasongood & Mayer; H. 

L. Allen & Co.; Sidlo, Simons, Fels & Co4 %% 388 50 
Bosworth, Chanute & Co.; Bankers’ Trust 

Co.: Curtis & Gamg@er....cccccccoccecs 44% 4,185 35 


Halsey, Stuart & Co.,Inc.;Wm. R. Comp- 
ton Co.; Childs Bond & Mtge. Co____-_- 44% 62 
*Successful bid; for previous reference to same see V. 116, p. 1329. In 
last week’s issue the amount of this issue was incorrectly given as $776,000, 
due to a typographical error. 


JACKSON SCHOOL TOWNSHIP (P. O. Jackson), Decatur County 


Ind.—BOND OFFERING.—Proposals will be received by Albert C. Mon- 
crief, Trustee, until 2 p. m. April 18 for the purchase of $60,000 4%% 


school bonds. Denom. $500. nt. F. & A. ue each 6 months as fol- 
lows: $500, Aug. 1 1924 to Aug. 1 1926, incl.; $1,000, Feb. 1 1927 and 
Aug. 1 1927: $1,500, Feb. 1 1928 & Aug. 1 1928; $2,000, Feb. 1 1929 to Feb 


: x4 incl.; $2,500, Aug. 1 1932 to Aug. 1 1937, incl., and $11,000, Feb. 


JENNINGS, Jefferson Davis Parish, La.—BOND OFFERING.— 
Senne OO 544% received until 10 a. -. Apr. rs by + F. enous Ma oe 
or $135, 6% coupon street pavin nds. enom. ; , a 
Nov. 1 1922. Prin. and semi-ann. int. OM. & N.) payable at the Mechan- 
ics’ & Metals National Bank, N. Y. City. Due on Nov. 1 as follows: 
$1,000 1923 and 1924; $2,000 1925: $1,000 1926; $2,000 1927 to 1933 incl.; 
$3.000 1934: $2,000 1935: $3,000 1936 to 1940 incl.; $4,000 1941 and 1942; 
$3 000 1943; $5,000 1944; $4,000 1945; $5,000 1946 to 1949 incl.; $6,000 1950 
to 1952 incl.: $7,000 1953 and 1954, and $8.000 1955 to 1957 incl. A cert. 
check for $2,500, payable to the above Official, My ap Bonds are ap- 
proved by Wood & Oakley of Chicago and are ready for immediate deliveryP 

JORDAN VALLEY IRRIGATION DISTRICT (P. O. Jordan Valley), 
Malheur County, Ore.—BOND OFFERING.—Layton Stocking, Secretary 
Board of Directors, will receive sealed bids until April 17 for $324,000 
6% irrigation bonds. Duelto10 years. This issue is part of the $700,000 
bonds voted on July 10 1922.—V. 115, p. 567. 

KALAMAZOO TOWNSHIP (P. O. Kalamazoo), Kalamazoo County, 
Mich.—BOND ELECTION .—An election will be held on April 2 to vote on 
the proposition of issuing $75,000 highway and bridge construction bonds. 


KALISPELL, Flathead County, Mont.—BOND ELECTION.—A 
special election will be held on April 2 to vote on the question of issuing 
$5,000 5% water bonds. Denom. $500. A. G. Swaney, City Clerk. 

KEESEVILLE, Essex County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by John S. Brokaw, Village Clerk, until 7.30 p. m. 
April 5 (changed from March 29—V. 116, p. 1329) for the purchase of 
$100,000 5% water bonds. Denom. $1,000. Date April 1 1923. Int. 
A. & O. ue $4,000 yearly on Oct. 1 from 1927 to 1951, inclusive. A 
certified check for $5, , payable to the Village Treasurer, required. 

KENMORE, Summit County, Ohio.——BOND SALE.—On March 17 
an issue of $6,000 544% sewer bonds was awarded to W. L. Slayton & Co. of 
Toledo for $6,009 60, equal to 100.16. Denom. $200 and $1,000. Int. 
A. & Due $1,200 yearly from 1924 to 1948, incl. 

KENT COUNTY (P. O. Dover), Delaware.—BONDS AWARDED IN 
PART .—Of the $500,000 4% % gold coupon road bonds which were offered 
for sale on March 20-—-V. 116, p. 96 $150,000 were awarded to the 
Parmers Bank of Dover. Date March 1 1923. The balance has been 
withdrawn from the market and will be re-offered later. 
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KIRKWOOD, St. Louis County, Mo.—BOND SALE 
444% water extension bonds offered on March 26— -V. 
awarded to the Lafayette South Side Bank of St. Louis 

BOND SALE.-—-An issue of $25,000 Kirkwood road improvement bonds 
has been awarded te the Wm. R. Compton Co. of St. Louis. 


LA CROSSE, La Crosse County, Wis.—BOND SALE—BIDS.—In 
answer to our inquiry regarding the sale of the four issues of bonds aggre- 
gating $387,000 offered on March 23—V. 116, p. 1095—M. R. Birnbaum, 
City Clerk. says: 

“The following bids were received March 23 1923 at 10a. m. 
of 209.000 4% school bonds, $29,000 4% water bonds, 
bonds and $109,000 4%% street improvement bonds, as follows: 

The National City Co., Chicago, I1l.— 
$100 00 street impt. bds.—4% %, par and accr. int. and prem. of $410 00 
Becker & Co., Chicago, 11).— 
of $523 00 
of $135 00 


116, p. 1213—were 


for the sale 
$29 000 4% sewer 


A. 

$100. 000 street impt. bds.—4 4%, pir and accr. int. and prem. 
Halsey, Stuart & Oo., Inc., Chicage. I11.— 

$100 000 street impt. bds. —AK%, par and accr. int. 


and prem. 
Wells-Dickey Co... Minneapolis. Minn.— 


$100.000 street imtp. bds.—4% %, par and accr. int. and prem. of $265 00 
Lane. Piper & Jaffray, Inc. , La ‘Crosse, Wis .— 

$100.000 street impt. bds.- —41% 6 %, par and accr. int. and prem. of $280 00 

29.000 4% water bonds ‘Par and accrued interest plus the 


29 000 4% sewer bonds { sum of $1,870 for blank bonds and 

100,000 4% % street Impt. bonds! attorney's opinion. 

“*At an adjourned regular meeting of the Common Counc 4] held March 23 
1923 at 8 p. m. , the $100,000 4% &% street improve ment bonds were awarded 
to A. G. Becker & Co. for par and accrued int. and 4 premium of $523 00.”’ 

The rate bid, 100.52, is equal to a basis of about 4.43%. No report has 
come to hand as yet as to what disposition was made of the other three issues. 


LAPORTE, Laporte County, Ind.—BOND SALE.—The $10,000 4% % 
coupon bends which were offered for sale on March 22-—-V. 116, p. 12 _— 
were awarded to A. J. Stahl of Laporte at par and interest. Dated Feb. 1 
1923. Due Peb. 1 1933 


LAREDO INDEPENDENT SCHOOL DISTRICT (P. O. Laredo), 
Webb ew ge f Texas.—BOND SALE.—The $75,000 5% 20-40 year 
(opt.) school rg bonds offered on March 20—V. 116, p. 1214— 
have been disposed 


LARMAR, orth County, Colo.—BOND SALE 
Son of Denver have purchased $159,000 5% % piving bonds. In our issue 
of March 17, p. 1214, we reported that an issue of bonds amounting to from 
$100,000 to $148,000, offered unsuccessfully on March 6. had not been as 
yet, and would be re-offered the last of March. Apparently this is the same 
issue with an additional $2,090 put on. 


LARMOR, Darlington County, So. Caro.—BOND OFFERING .— 
E. H. Pate, Town Clerk, will receive sealed bids until 12 m. April 3 for 
$325,000 water works and $30,000 sewerage 6% bonds. Due serially for 
30 years. A certified check for $10,000 required. 


LAWTON SCHOOL DISTRICT NO. 3 (P. O. Lawton), Comanche 
County, Okla.—-BONDS VOTED.—At an election held on March 17 an 
issue of $30,000 school bonds was voted. 


LEAKSVILLE, Rockingham County, No. Caro.—-BOND 
The $205,000 coupon street impt. bonds offered on March 23—V. 
1094—-were awarded to Weil, Roth & Irving Co. of Cincinnati as 6s at a 
Feoatam of $6,600, equal to 103. 21, a basis of about 5.61%. Date Feb. 1 

1923. Due on Feb. | as follows: $10,000, 1925 to 1935. incl.; $11,000, 
1936 to 1938, incl.; $12,000, 1939 to 1941, inc!., and $13,000, 1942 and 1943. 


LIBERTY CONSOLIDATED SCHOOL DISTRICT, Oldham County, 
Ky.—- BOND ISSUE DECLARED VALID.—The Louisville “Courier- 
Journal’ of March 24 says: “‘The $12,000 bond issue voted by the Liberty 
Consolidated School District, Oldham County, was upheld by the Court of 
Appeals to-day in an opinion by Judge Gus Thomas. The validity of the 
vote was attacked by James Leet, Oldham County, and upheld by the 
Oldham Circuit Court.”’ 


LIMA, Allen County, Ghio.—BOND SALE.—The following three issues 
| 5%% Kat assessment bonds which were offered for sale on March 22— 
116, 1094—-were aw: irded to Seasongood & Mayer of Cincinnati at 
160. 002, c basis of about 5.49% 
$8,300 Ewing Ave. No. 3 aving refunding bonds. Date Oct. 15 1922. 
$1,000, 1924 to 1931, incl., and $300, 


Due en April 15 as follows: 
28,200 eleetrie and gas lighting bonds. These bonds are to be issued as 
needed in monthly installments not to exceed $3,500 in any one 
month, and each installment is to be dated the first of the month 

in which issued. Due March 1 1924. 

10,200 Electric White Way Boulevard lighting bonds. These bonds are to 
be issued as needed in monthly installments of not to exceed $1 .500 
in any one month and each installment is to be dated the first of the 
month ire which issued. Due March 1 1924. 


LITTLE ROCK, Pulaski County, Ark.—BOND SALE.—Geo. H. 
Burr & Co. ef St. Leuis, have purchased $50,500 mo” Curb and Gutter 
District No. 269 bends. Denom. $500 and $1,000. D te Oct. 2 1922. 
Prin. and semi-ann. int (J. & D.), payable at the St. Louis Union Trust Co. 
St. Louls. Due serially on June 1 as follows: $2,500, 1931: $1,000, 1933; 
*3: 2. 1934 amd 1936; $3,500, 1939; $1,000, 1940; $4,000, 1941 and $4,500, 


Financial Statement. 


— Henry W ileox & 





116, Dp. 


Estimated actual value of property____.____________________ $1,050,000 
Assessed value of all taxable property___________________-___- 384,060 
| iil ellie a aN side eb antiiebdemuenan talkie aii oe 
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LIVE OAK COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.— 
BOND SALE.—We are advised by H. C. Burt & Co. of Houston, that they 
recently purchased (during Feb.) $10,000 5% school house bonds. Denom. 


$100. Date June 15 1921. Int. June 15. Due in 40 years; optional after 
10 years. 
LOCKPORT, Niagara County, N. Y.—CERTIFICATE SALE.—On 


Jan. 18 a block of $1,253 94 6% certificates of indebtedness was sold to the 
Niagara County National Bank of Lockport at par. Date Jan. 23 1923. 
Due Feb. 23 1923. 

BOND SALES” —On Feb. 13 an issue of $33,187 66 6% Hanle y_St. 
paving bonds was awarded to O'Brian, Potter & Co. of Buffalo at 106.778, 
a basis of about 4.47%. Due $3, 687, 51 yearly on Feb. 13 from 1924 to 
1931, incl., and $3, 687 58 Feb. 13 1932. 

he three issues of 6% bonds listed below were awarded on Feb. 13 to 
Geo. B. Gibbons & Co. inc., of N. Y. at 105.75, a basis of about 4.70%: 
$2,219 12 Remick Parkway water pipe bonds. Due $246 56 yearly on 
Feb. 13 from 1924 to 1931, incl., and $246 64 Feb. 13 1932 
4,490 88 Cleveland Place paving bonds. Due $498 98 yoarty on Feb. 13 
from 1924 to 1931, incl., and $499 04 Feb. 13 19 
740 54 Adams St. water pipe bonds. Due $82 28 ye: ~ a on Feb. 13 
from 1924 to 1931, incl., and $82 30 Feb. 13 1932. 
Date Feb. 13 1923. 


O'Brian Dotter & Co. of Buffalo on Feb. 20 were awarded $26, 577 31 
6% West Ave. re-surfacing bonds at 106.918, a basis of about 4.44%. Du 
Feb. we Ag i on Feb. 20 from 1924 to 1931, incl., and $2,593 07 


Pee 237 an issue of $12,468 24 6% Garten St. paving bonds was 
oO : 


mad hn Sherwood & Merrifield, Inc., Y. at 106.83, a basis of 
about 4 '4rO, Due $1,385 36 yearly on Feb. 27 from 1924 to 1931, incl., 
and $1,385 41 Feb. 27 1932. 


LONG BRANCH, Monmouth County, N. J.—BOND SALE.— 
The two issues of 444% coupon (with privilege - Fa registration) bonds 
listed below, which were “offered for sale on March 116, p. 1094— 
were awarded te H. L. Allen & Co. of New York, 4, 7 and interest. 
$150,000 ocean front bonds. Due yearly on Jan. 1 as follows: $7,000, 


1925 te 1933 inclusive; $8,000, 1934 to 1936 inclusive, and $9,000, 
1927 to 1943 inclusive. 


91,000 eral improvement.bonds. Due yearly on Jan. 1 as follows: 
5,000. 1925 to 1935 incl., and $6,000, 1936 to 1941 incl. 
Denom. or 000. Date Jan. 1 1923. n. me semi-ann. int. (J. & J.) 


payable in lawful money of the U. 8. at the City Treasurer's office. 
LOVELADY INDEPENDENT SCHOOL aad Hai Dl (P. O. Love- 


lady), Houston County, Tex.—BOND SALE.—H. C. Burt & Co. of 
Houston, tae us that they purchased $25,000 6% fF bonds on Feb. 
21. Den $500. Date Mar. 1 1923. Int. M. & S. Due serially 


1924 to 1968, inclusive. 


"The $105,000 j 








_[Vor. 116. 
LYNN, Essex County, Mass.—TEMPORARY LOAN.—A temporary 
loan of S500. 000, maturing Nov. 21 1923, has been awarded to F. S. Moseley 


& Co. of Boston, on a 4.12% discount basis, plus a premium of $5. 


McLOED COUNTY COMMON SCHOOL DISTRICT NO. 24 (P. O. 
Glencoe), Minn.—BOND OFFERING .—John ©. Steckman. Clerk, Board 
of Education, will receive bids until 8 p. m. April 2 fer $6,500 coupen 
She. bonds. Denom.$500. Date June 151923. Int. rate not to exceed 

oO 


MADISON SCHOOL DISTRICT (P. O. Madison), County, No. 
aro.—BOND OFFERING .—W.S8. Byerly. Secretary of ‘Board of School 
Trustees, will receive sealed bids until 2 p.m. April 11 for $5,000 school 
bonds. Denom. $1 000. Date Oct. 1 1921. Prin. and int. payable in 
N.Y. Due $1,000 1939 to 1943, incl. Preparation and sale of bonds 
under supervision of Bruce Craven of Trinity 


MALDEN, Middlesex County, Mass. BOND SALE.—The following 
two issues of 4% % honds, aggregating $75.000., which were offered for sale 
on March 26—V. 116, p. 1330—were awarded on that date to B. J. Van 
Ingen & Co. of Boston at 100. 867, a basis of about 4.99%. 
$40,000 paving bonds. Date June 1 1922. Due $4.000 yearly from 

1923 to 1932. inclusive. 
35,000 surface drain bonds. Date July 1 1922. Due yearly as follows: 
: a $1,000, 1928 to 1952, incl. 


$2.900, 1923 to 1927, incl. 
MANCHESTER, Hillsborough N. H.—TEMPORARY 
“ea March 28 and maturing 


LOAN.—A temporary loan of $200 000 
Dec. 4 1923, has been awarded to the Guaranty Co. of New York on a 


4.15% discount basis. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by ©. EB. Rhoads, City Auditor. until 12 m. April 5 
for the purchase of $76.000 5% % , municipal building bonds. Denom. 

5 ate March ] 1923. Int. M. & § Due on March 1 as follows: 
$4, 000 1924 to 1939, incl., and $3,000 1940 to 1943, incl. A certified check 


for 2% aes the amount of bonds bid for, payable to the City Treasurer, 
require 


MAPLETON, Monona County, Iowa.—BONDS NOT SOLD.—The 
$50,000 5% electric lighting bonds offered on March 27—V. 116, p. 1214— 
were not sold. Geo. A. Price, Town Clerk, says: ‘‘Purther proceedings 
enjoined, after we received bids by temporary injunction.” 


MARION COUNTY (P. O. Salem), Ore.—BONDS VOTED.—On Mar. 
15 an issue of $850,000 road bonds was voted. 


MARLETTE, Sanilac County, Mich.—BOND SALE.—The $16,000 
sewer bonds which were offered for sale on March 10—V. 116, p. 1095— 
were awarded to the Detroit Trust Co. of Detroit for $16,515, equal te 
103.218, for 5s. Due $1,000 yearly. 


MARSHALL pg Lae (P, O. Warren), Minn.—BIDS REJECTED.— 
All bids received for the $39, a00 6% ditch bonds offered on March 15— 
V. 116, p. 969—were re jected. Date April 1 1923. 


MARTIN COUNTY SCHOOL DISTRICT NO. 30 (P. O. Granada), 
Minn.—BOND OF FERING.—Bids will be received by J. E. Branch, Clerk, 
Board of Education, until 3 p. m. April 10 for $20,000 4%% school bidg. 
bonds. Date April 1 1923. Int. A. & O. Due April 1 1938. A cert. 
check for 5% of issue, payable to the District Treasurer, RF 


MELVILLE, Saint Landry Parish, La.—BOND OFFERING.— 
P. W. Lafleur, Mayor, will receive sealed bids until 7 -P. m. April 10 for 
$45,000 6% public improvement bonds. Denom. $500. Date July 1 
1923. Int. J.-J. Due serially 1 to 20 years. A certified check for 2% 
of issue required. Bonds will be sold subject to the approval of John C. 
Thomson, N. Y. City, or Wood & Oakley of Chicago. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Bids will 
be received by C. E. Reyburn, County Rreasurer, until 11] a. m. April 
10 for the purchase at not less than par and interest of the following 4%% 
coupon free gravel road bonds: 
$48,400 Timothy Ginney A al. in Peru Township road berds. Denom. 

1,210. Due $1,210 each six months from May 15 1924 to Nov. 
15 — inclusive. 


10,300 Ira Kessler in Clay Township road bonds. Denom. $515. 
$5 Be each six months from May 15 1924 to Nov. 15 1933 inclusive. 
Dated Feb. 15 1923. Int. May 15 and Nov. 15. 


MIAMISBURG, Montgomery County, Ohio.—BOND SALE.—An 
issue of $30,600 6% cower bonds has been awarded to the State Industrial 
Commission at par and interest. $500. Date Oct. 1 1922. 
nt 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The $9,162 
54 7 street improvement bonds which were offered for sale on March 20 
116, p. ie 4—were awarded to Poor & Co. of Cincinnati for $9,397 16. 
equal to 102. 56, a basis of about 4.79%. Date Feb. 1 1923. Due $1, 018 
yearly on Sept. 1 from 1924 to 1932 inclusive. 


MILAN COUNTY ROAD DISTRICT NO. 33 (P. O. Cameron), Texas. 
—BOND SALE.—The First Municipal Bond & Mtge. Ce. ef Dallas has 
purchased $33,000 road bonds at 97.30. 


MINNEAPOLIS, Minn.—BOND OFFERING.—J. A. Ridgway, Secre- 
tary Board of Park Commissioners, will sell at public auction at 2:30 p. m. 
April 17 $525,557 33 special park and parkway acguisition and impt. bonds. 
Date May 1 1923. Int. rate not to exceed 5%. Prin. and semi-ann. int. 
payable at the City Treasurer's office or at the fiscal agency of the City of 
Minneapolis at option of purchaser. A certified check for 2% of amount 
of bonds bid for, payable to C. A. Bloomquist, City Treasurer, required. 


MISSOULA, Missoula Cou » Mont.—BOND ELECTION RE- 
PORTED TO HAVE BEEN CALLED OFF .—It is reported that the election 
which was scheduled to take place on April 2 to vote on issuing $600,000 
water system and supply bonds, notice of which was given in V. 116, p. 
1095, has been called off. 


MONTCLAIR, Essex County, N. J.—BOND SALE.—On March 27 
the issue of 4149 7% temporary improvement bonds of 1923—V. 116, p. 
1214—was awarded to the Bloomfield Trust Co. of Bloomfield at a bid 
of $316,525 for $315,000 bonds, equal to 100.48, a basis o about 4.40%. 
Date March 15 1923. Due Sept. 15 1928. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BON 
The $96,000 5% impt. bonds which were offered for sale on Mar. 19 ‘(v. 
116, p. 1095) were awarded to Breed Elliott & Harrison of Cincinnati, for 
$96,990, equal to 101.031, a basis o. about 4.80%. Date Mar. 15 1923. 
Due on Sept. 15 as follows: $11,000, 1924 to 1926, incl.; $10,000 in all 
odd years from 1927 to 1932, incl. The gle ing bids were also received: 

Name. Premium. Premium. 
A.C. Allyn & Co., Chicago_-___$617 Otis & He. CROVGRAMG..cccccecs $312 
Seasongood & Mayer,Cincinnati 577 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. A. Kilmer, Clerk of the Board of County Commissioners, will 
receive bids until April 5 for the purchase of $9,000 5 74% emergency 
bridge bonds. Date April 1 1923. Denom. $1,000. e $1,000 vearly 
on April 1 from 1924 to 1932incl. A certified check for $300 is required. 


MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Ft. Mor mga): 
Colo.—BOND SALE.—On March 26 an issue of $14,000 4%% 15-3 
Lops.) canoes building bonds was sold to Geo. N. Vallery & Co. of Beaver 
at 


MORRISTOWN, Hamblen County. Tenn.—BOND OFF BRING <> 
Sealed bids will be received until 12 m. April 2 by (Mrs.) Lucile A. Howell, 
Town Recorder, for the following bonds: 
$183,300 20-year paving bonds. Interest rate not to exceed 5%%™%. 

121,000 1 to 10 year serial paving bonds. Interest rate not to exceed 6% 

A certified check for 5% of aggregate amount of both issues required. 


MORONI, Sanpete County, Utah.—BOND SALE. 
& Mtge. Co. ‘of Salt Lake City has purchased $20,500 5% refunding bonds. 


MUNISING, Alger County, Mich.—BOND ELECTION .—An election 
will be held on Apri. 2 to vote on the proposition of issuing $30,000 trunk 
line sewer bonds. 


Denom. 











NEW ORLEANS, La.—CERTIFICATE SALE.—The Marine Bank > 
Trust Co., the Whitney-Central Trust Co. and the ameerese Trust & 
Banking Co., all of New Orleans, were awarded the $1,050,000 4K% 
coupon paving certificates offered on March 26—V. 116, p. 1215—at a 
e $105,000 


discount of $25,721, equal to 97.55. Date Jan. 1 1923. 
yearly on Jan. 1 from 1925 to 1934 incl., the City ef New Orleans ha 
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the option to redeem a greater amount of certificates on said dates provided 
netice ef its intention so to do shall have been published in the “Official 
Journal’’ of New Orleans twice a week for two weeks during the month 
preceding November, in which event the additional certificates shall be 


redeemed in the order of the date or dates of the succeeding maturity or 
maturities. 


NORFOLK, Norfolk County, Va.—BOND SALE.—The following 3 
issues of bonds offered on Mar. 27 (V.116, p. 1331) were awarded at 101.952, 
a basis of about 4.88%, to a syndicate of New York bankers, composed of 
Kissel. Kinnicutt & Co., First National Bank of New York, Eldredge & 
Co., Stacy & Braun, Halsey Stuart & Co., Inc.: Remick, Hodges & Co., 
Redmond & Co., B. J. Van Ingen & Co. and Graham, Parson & Co: 
$1,500,000 5% water bonds. Date May 11922. Due May 1 1952. 

1,144,000 473 7o public improvement bonds. Date Mar. 15 1923. Due 
Mar.15 1945. 

385 ,000 472 ih land purchase bonds. Date Mar. 15 1923. Due Mar. 

! 73. 


The above syndicate is now offering these bonds to investors, at prices 
to yield from 4.55% to 4.45%, according to maturities, in an advertisement 
appearing on a previous page of this issue, 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN. 
—A temporary loan of $45,000 offered on March 27—V. 116, p. 1331— 
dated March 27 and maturing March 26 1924, was awarded to the Boston 


Safe Deposit & Trust Co. of Boston on a 4.35% discount basis plus a $5 
premium. 


NORTH CASTLE, N. Y.—BOND SALE.—On March 27 Geo. B. 
Gibbons & Co., Inc.. of New York, were awarded on their bid of 100.78, 
a basis of about 4.273%, an issue of $25,000 44% highway bonds. Denom. 
$1,000. Date March 15 1923. Due yearly on March 15 as follows: 
$1,000, 1924, and $2,000, 1925 to 1936 inclusive. 


OAKLYN SCHOOL DISTRICT (P. O. Oaklyn), Camden County, 
N. J.—BOND SALE.—The 2 issues of 444% bonds aggregating $60,000, 
which were offered for sale on Mar. 21 (V. 116, p. 1215) were awarded to 
M.M. Freeman & Co. of Philadelphia. The bonds are described as follows: 
$50,000 bonds to erect and furnish an addition to the present school 

building. Due $2,000 vearly for the first 10 years and $3,000 
yearly for the next 10 vears. . 

10,000 to purchase land for a schoo! site and recreation centre. Due $200 
yearly for the first 20 years and $300 yearly for the next 20 years. 


OGDEN, Weber County, Utah.—BOND ELECTION .—An election 


coe Bg held on April 3 to vote on the question of issuing $750,000 city hall 
nds. 


OLNEY SCHOOL DISTRICT (P. O. Olney), Richland County, 
Iil._—BOND ELECTION.—An election will be held on April 28 to vote 
on the proposition of issuing $40,000 school building bonds. 


ONIDA INDEPENDENT SCHOOL DISTRICT NO. 1, Sully County, 
So. Dak.—BOND SALE.—The $50,000 school bonds offered on Mar. 19 
(V. 116, p. 1995) were awarded to Drake-Ballard Co. of Minneapolis, as 
5s at a premium ‘of $498, equal to 190.99, a basis of about 4.92%. Date 
Mar. 1 1923. Due on Mar. 1 as follows: $10,000. 1933: $15,000, 1938, 
and $25,000. 1943. The following bids were received: 








Bidder . Premium, Int. Rate 

Bolger, Mosser & Williaman________________- _......$595 00 SUZ 
Minnesota Loan & Trust Co. ...........-...-..-ece 543 00 54% 
ee babes eaoanee ae lt 5\4&% 
a ks 585 00 54% 
ee  Ciinttctnedhwreoenedeasenee 475 00 5%% 
REESE TR en pera Ny = ey ae 120 00 5% 
ee ce. Sn... es dma sndebotacoeodu 497 50 5 


ORANGETOWN UNION FREE SCHOOL DISTRICT NO, 3 
O, Sparkill), Rockland County, N. Y.—RBOND OFFERING.—Sealed 
proposals will be received until 8 p. m. April 10 by John T. Smith, Clerk 
Board of Education, at the First National Bank of Sparkill for the purchase 
at not less than par and interest of $98,000 4%4% school bonds. Denom. 
$1,000. Date May 1 1923. Prin. and semi-ann. int. (M. & N.) payable 
at the First National Bank of Sparkill in New York exchange. Due 
yearly on May 1 as follows: $3,000, 1925 to 1956 incl., and $2,000, 1957. 
A certified check for 5% of the amount of bonds bid for required. The 
purchaser wil! be furnished with the opinion of John C. Thomson, N. Y. 
City, approving the validity of the bonds. 


ORWELL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Orwell), 
Ashtabula County, Ohio.—BOND SALE.—The $130,000 5% school 
house construction bonds offered for sale on March ’0—V. 116. p. 970— 
were awarded to the Detroit Trust Co. of Detroit for $132,121 (101.691) 
and interest, a basis of about 4.83%. Date Feb. 1 1923. Due on Oct. 
1 as follows: $5.000, 1994 and 1925; $6,000, 1926: $5,009, 1927 and 1928; 
$6,000, 1924; $5.090, 1939 and 1931: $5.090, 1932: $5,000, 1933 and 1934: 
$6,000, 1935: $5,099, 1936 and 1937; $6,009, 1938: $5.000, 1939 and 1940; 
$6,000, 1941; $5.000, 1942 and 1943, and $6,000, 1944 to 1947 inclusive. 
Other bidders were: 


(P, 


Name— Premium. 
en emnmenneudnnd $2 008 50 
a i oe  ambadaoeeen 1,443 00 
 ¢ &  “" & . “Sa eRe aaa R802 10 
Seasonzood & Maver, Cincinnati_________________ eee 677 50 
Breed, Elliott & Harrison, Cincinnati_______-_____________ ee 450 00 
Richards, Parish & Lampson, Cleveland___________-_____--_--~- 432 00 
Bolger, Mosser & Willaman, Chicago_____________________ ee 115 90 


OTERO COUNTY SCHOOL DISTRICT NO. 13 (P. O. Swink), 
Colo.— BONDS VOTFD.—At a recent election $25.000 5% school bonds 
were voted. These bonds had been sold to the Bankers Trust Co. of 
Denver, at par, subject to being voted at said election. Notice of the 
election and sale was given in V. 116, p. 970. The bonds are described as 
follows: Denom. $1,000 and $500. Date April 1 1923. Int. A.& O. 
Due $2,500 yearly from 1934 to 1943, inclusive. 


OUACHITA PARISH (P. O. Monroe), La.—BOND ELECTION.— 
According to the ‘‘Manufacturers Record’’ of March 28 an election will be 


held on May 8&8 to vote on the question of issuing $500,000 court-house and 
jail bonds. 


PARKTON, Robeson County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. April 20 by A. F. Hughes, 
Town Clerk, for $20,000 6° coupon registerable as to principal and int. 
municipil impt. bonds. Denom. $1,000. Date Mar. 1 1923. Prin. and 
semi-ann. int. (M.& S.), paynble in gold at the Hanover Nationa] Bank, 
N. ¥Y. City. Due Mar. 1 1943. A cert. check (or cash) for 2% of issue. 
required. The bonds will be prepared by the United States Mortgage & 
Trust Co., New York City. which will certify to the genuineness of the 
signatures and the seal thereon, and the approving oppinion of Messrs. Cal- 
well & Raymond, Attorneys, New York Citv, will be furnished the purchas- 
ers without charge. D>»livery will be madein New York City, or elsewhere 
if desired, on May 1 1923, and the purchase must be prepared to accept de- 
livery on said date. Bids to be made on blank forms to be furnished by the 
above Clerk or said trust company. 


Financial Statement. 
RG le Ie, A. i a ae 
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Ns me edenewee 

Estimated population, 450. 


PERTH AMBOY, Middlesex County, 
issue of $19,000 5% coupon (with privilege of registration) general improve- 
ment bonds offered for sale on March 26—V. 116, p. 1096—was awarded 
to the First National Bank of Perth Amboy for $19,604 20 (103.18) and 
interest, a basis of about 4.640%. Date April 101923. Due $1,000 yearly 
en April 10 from 1924 to 1942 inclusivo. 


PETERSBURG, Monroe County, Mich.—BOND ELECTION.— 
An election w'll be held on Apr’! 7 to vote on the proposition of issuing 
$15,000 street improvement bouds. 


PIKE COUNTY (P. O. Waverly), Ohio.—BOND SALE.—An issue of 
513.000 paving bonds has been sold to the State Industrial Commission, 
t ls repo . 


PLANC, Collin County, Texas.—-BOV)D ELECTION.—An election 
will be held on April 17 to vote on issuing $10,000 city hall bonds. 


POCATELLO, Bannock County, Idaho.—DATE OF ELECTION.— 
April 24 has been set as the day on which the voters will express their | 
approval or disapproval on the question of issuing $50,000 park site bonds. 

otice that an election was to be held was given in V. 116, p. 970. 


N. J.—BOND SALE.—The 








POLK COUNTY (P. Q. Des Moines), Iowa.—BOND SALE.—P. W. 
Chapman & Co., Inc., New York, have purchased $161,000 444% funding 
bonds. Date March 1 1923. _ Prin. and semi-ann. int. (M. & 8.) payable 
at the County Treasurer's office or collectible through P. W. Chapman & 


Co., Inc., at par. Due $10,000 yearly on March 1 f 924 to 1938, 
incl., and $11,000 March 1 1939. : re 


PONCA CITY, Kay County, Okla.—BOND ELECTION.—An election 
has been called for April 3 to vote on the question of issuing $140,000 


bonds for the purpose of enlarging the municipal electrical light plant and 
to purchase new equipment. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—The 
$25,000 5% road bonds which were offered for sale on March 2?6—V. 
116, p. 1216—were awarded to J. F. Wild & Co. State Bank of Indianapolis 
at par plus a premium of $457 50, equal to 101.830, a basis of about 4.61%. 
Dated Feb. 15 1923. Due $1,250 each six months from May 15 1924 to 
Nov. 15 1933 incl. The following bids were also received: 

Name— nat Name— Prem. 
City Trust Co., {ndianapolis. $427 00 |Meyer Kiser Bank, [nd__- ~. 255 50 
Fletcher-American Co., Ind. 445 00|Fletcher Sav. & Tr. Co., Ind. 368 80 


PORT OF SEATTLE, King County, Wash.—BOND ELECTION .— 
The Seattle ‘‘Post Intelligence’ of Mar. 24, had the following to say regard- 
ing an election to be held on May 8: 

A three-mill increase in the school levy and authority te issue $750,000 
in bonds, will be asked of voters at the school and port election May 8, to 
finance the tentative building program for the nest two years adopted by the 
school board yesterday. 

The tax levy would provide approximately $705,000 for building pur- 
poses, in addition to the $750,000 bond issue, giving a total building fund 
of approximately one and one half million dollars. 

Erection of five school buildings, or additions to buildings, at an esti- 
mated cost of $860,000, and construction of as many more as funds will 
permit is included in the program. Action on reinstatement of the old 
salary for teachers was deferred. 

“Notification that the 3-mill tax levy and the $750,000 bend issue will 
be presented to the people at the May election was filed with the King 
County election board within thrity minutes after the action was taken 
by the Directors. Yesterday at 5 o’clock was the last hour under which 
certification could be filed under the new State election law. 

‘The bond issue of $750,000 is to run from three to forty years, $10,000 
payable in three years and $10,000 each six months thereafter.”’ 


PREBLE COUNTY (P. O. Eaton), Ohio.—BOND OFFERING.—Sealed 
proposals will be received until 12 m. April 7 by 8. C. Hunt, County 
Auditor, for the purchase at not less than par and accrued interest of $72,000 
544% Section ‘‘E”’ of the Eaton-Greenville road, I. C. H. No. 210, improve- 
ment bonds. Denom. $500. Date May 11923. Prin. and semi-ann, int. 
(M. & N.), payable at the County Treasury. Due $3,500 on May 1 and 
$4,000 Nov. 1 from 1924 to 1932, incl., and $4,500 May 1 1933. Certified 
check on a local bank for $1,000, payable to the County Treasurer, required. 
Bidders will be required to satisfy themselves of the legality of this issue 
of bonds. The bonds are issued by Virtue of the authority of Section 1223 
of the General Code, and under and in accordance with a resolution of the 
Board of County Commissioners adopted on March 5 1923, and for the 
purpose given above, petition No. 4481, under provisions of Sections 1172 
to 1231-7, inclusive, of the General Code of Ohio, and this resolution, 
particularly under Seltion 1223 of said sections. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 28 (P. O. Pueblo), 
Colo.— BOND ELECTION .—An election will be held on April 17 to vote 


on the question of issuing $100,000 funding, $450,000 school building, 
and $50,000 site, 5% 20-year bonds. 


QUINN, Pennington County, So. Dak.—BOND OFF EBRING.—sias 
will be received until 8 p. m. April 9 by Daisy B. Chamberlain, Clerk, 
Board of Trustees, for $15,000 water works bonds. Denom. $500. Date 
April 1 1923. Prin. and semi-ann. int (A. & O.), payable at place of pur- 
chaser’s choice. Due April 11943. A cert. check for $500, required. Int. 
rate not to exceed 7%. 

RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND ISSUE AUTHO- 
RIZED BY LEGISLATURE BUT TABLED FOR RECONSIDERATION .— 
According to the St. Paul ‘‘ Pioneer Press”’ of Mar. 21. ‘‘ Ramsey County’s 
road bond bill providing $6,000,000 for the building of reads and bridges, 
was passed by the House during a special session Tuesday night (March 
20), but was temporarily tabled on notice of Representative 8. A. Stockwell, 
of Minneapolis, for reconsideration.’’ 


RANDOLPH, Cedar County, Neb.—BOND ELECTION.—An elec- 


tion will be held on April 3 to vote on the question of issuing $35,000 
city hall bonds. 


REDONDO UNION HIGH SCHOOL DISTRICT, Los Ange 
County, Calif.—BOND SALE.—The $195,000 5% scheol bonds offered 
on Mar. 26 (V. 116, p. 1216) were awarded to the Security Co. of Los 
Angeles, at 100.76, a basis of about 4.91%. Date Mar. 1 1923. Due on 
Mar. 1 as follows: $10,000, 1924 to 1942, incl., and $5,000, 1943. 


REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BOND OFF- 
ERING.—Sealed bids will be received until 3 p. m. April 3 by L. P. Larson, 
County Auditor, for $195,000 drainage bonds. Due $13,000 yearly on 
April 1 from 1929 to 1943, incl. A cert. check for $5,000, payable to the 
County of Redwood, required. 

Financial Statement. 
Oustanding ditch bonds___________. os ss 
Outstanding road bons... 








scsndentued $1,911,500 
253 ,380 


Outstanding Rev. bonds_________- yale BRL ces 20,000 
Total bonded debt of County Pra fe __...$2,184,880 
Assessed valuation of Redwood County including mency and i 
credits for 1923 Sa bis : _....------$24,375,84/ 


REPUBLICAN CITY, Harlan County, Nebr.—-BOND ELECTION .— 
A special election will be held on April 17 to vote on issuing $15,000 5% 
bonds for the construction and equipment of a town hall. F. R. Furse, 
Chairman, Board of Village Supervisors 


RHINECLIFF, Dutchess County, N. Y.—BOND OFFERING.—Sealed 
proposals will be received by Benj. Wy. Philbrick, Secretary Board of Fire 
Commissioners, until 3:15 p. m. April 5 for the purchase at not less than 
par and interest of $18,000 coupon fire bonds. Int. not to exceed 6%, 
expressed in multiples of %%. Denom. $1,000. Date April 15 1923: 
Int. semi-annual. Due $2,000 yearly on April 15 from 1924 to 1932, incl. 
A certified check for 10% of the amount of bonds bid, but drawn upon an 
incorporated bank or trust company, is required. ‘The approving opinion 


4 Clay & Dillon of N. Y. City will be furnished to the purchaser without 
Charge. 


RICHLAND PARISH SCHOOL DISTRICT NO. 16 (P. O. Rayville), 
La.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
April 17 by E. E. Keebler, Secretary of the Schoo! Board, for $100,000 6% 
school building bonds. Denom. $1,000. Date June 1 1923. Prin. an 
semi-ann. int. (J. & D.), payable at the office of the School Board or at the 
National Park Bank, N. y" City. Due on June | as follows: $2,000, 1924 
and 1925; $3,000, 1926 1929, incl.; $4,000, 1930 to 1933, incl.; $5,000, 1934 
and 1935; $6,000, 1936 to 1938, incl.; $7,000, 1939 and 1940; $8,000, 1941 
and 1942, and $10,000, 1943. <A cashier’s check for $2,500 required. The 
official circular states there is no controversy or litigation nding in 
any way; there has never been any default in payment of principal and 
interest. No previous issue has ever been contested. Notice of this offer- 
ing was given in V. 116, p. 1332; it is given again as additional data have 
come to hand. 


RIVERSIDE, Riverside County, Calif.—BOND ELECTION.—On 
May 4 am election will be held to vote on the question of issuing $100,000 
city hall bonds. 


ROBERTSON COUNTY ROAD DISTRICT NO. 2 (P. O. Franklin) 
Texas.— DESCRIPTION .—The $200,000 5% road bonds awarded as stated 
in V. 116, p. 321, are described as follows: Coupon bonds. Denom. $1,000. 
Date March 1 1923. Prin. and semi-ann. int. (M. & 8.) payable at the 
Hanov:r National Bank, N. Y. City. Due March 1 1963, opt. March 1 '33. 


ROBERTSON COUNTY ROAD DISTRICT NO. 2, Tex.—-BONDS 
REGISTERED.—The State Comptroller of Texas registered $200,000 5% 
10-40-year bonds on March 20. 


ROBY, Fisher County, Texas.—BOND ELECTION.—0On April 14 
an election will be held to vote on the question of issuing $40,000 5%% 
water works bonds. Denom. $1,000. P. R. McWhister, Oity Secretary. 
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ROCHESTER, N. Y.—NOTE SALE.—On March 28 the $200,000 
8-months local improvement notes, offered on that date—V. 116, p. 1332— 
were sold to the Traders’ National Bank of Rochester on a 4% interest 
basis, plus a $15 premium. Other bidders, all of New York, were: - 

rem. 
$7 00 


The Guaranty Co. of New York____. 
F. 8S. Moseley & Co ; 
Salomon Bros. & Hutzler_._.- eae 
S. N. Bond & Co 17 00 


” ROXBORO, Person County, No. Caro..-BOND OFFERING.— 
Sealed proposals will be received until 2 p. m. April 7 by Hattie Burch, 
Clerk of Board of Commissioners, for the following bonds: 
$50,000 water and sewer bonds, composed of $20,000 water extension and 
,000 sewerage bonds. Due on Feb. 1 as follows: $1,000, 1926 
to 1951, incl.; $2,000, 1952 to 1963, incl. 
10,000 oaeet i t. bonds. Due $2,000 yearly on Feb. 1 from 1924 to 
8. incl. 
Denom. $1,000. Date Feb. 11923. Prin. and semi-ann. int. (F. & A.) 
peyebse in goldin N. Y. City. Bidder to name rate of interest not to exceed 
>. A good faith deposit of 2% a ired. Legal opinion of Chester B. 
asslich. Certification of bonds by U. 8. Mtge. & Trust Co., N. Y. City. 
Delivery on or about May l. 


ROYAL OAK, Oakland County, Mich.—BOND SALE.—An issue of 
$30,000 5% special assessment paving bonds was awarded to the Royal 
Oak Savings Bank of Royal Oak. Denom. $1,000. Date April 1 1923. 
Int. A. & O. Due in from 1 to 5 years. 


RULE, Haskell County, Tex.—PURCHASER—DESCRIPTION .—The 
purchaser of the $53.000 water bonds recently disposed of (V. 116, p. 1096) 
was H. C. Burt & Co. of Houston. The bonds are described as follows: 
Denom. $1,000. Date Mar. 1 1923. Int. M.& 8S. Int. rate6%. Due 
serially. Date of award Mar. 2 1923. 


ST. JOHNS COUNTY (P. O. Augustine), Fla.—BOND ELECTION .— 
According to the ‘‘Manufacturer’s Record’”’ of Mar. 24 an election has been 
called for April 24 to vote on issuing $500,000 road bonds. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Proposals will be received by W. A. Slick, County Treasurer, until 
ze - m April 14 for the purchase of the following 5% coupon road impt. 
yonds: 
$140,000 Solomon H. Road bonds. Denom 

) ,000. Due $14,000 yearly on May 15 from 1923 to 1932, incl. 

26,000 Andrew Beutter et al., in Penn Twp. Free Gravel Road bonds. 

Denom. $650. Due $1,300 each 6 months from May 15 1923 
to Nov. 15 1932, inclusive. 
Date April 151923. Int.M.&N. 15. 


ST PAUL, Minn.—BOND OFFERING.—Sealed proposaJs will be re- 
ceived until 12 m. April 11 by Jesse Foote, City Comptroller, for $500,000 
coupon or registered tax free water works bonds. Denom. $1,000. Date 
April 11923. Bidder to name rate of interest not to exceed 4%%. Prin. 
and semi-ann. int. payable at the office of the Commissioner of Finance, 
or at the fiscal agency of St. Paulin N. Y. City. Due April 11953. A 
cert. check for 2% required. The approving opinion of Tighe & O'Neill 
of St. Paul, and Wood & Oakley, Chicago, will be furnished with bonds at 
time of sale. The official circular states that: ‘‘The City of St. Paul has 
never defaulted on any of its obligations and its principal and interest on 
its bonds previously issued have always been paid promptly at maturity.”’ 


SABINE COUNTY ROAD DISTRICTS, Tex.—BOND SALE —We 
are advised by H. C. Burt & Co. of Houston, that they recently purchased 
the following 10 issues of road District bonds: 
$40,000 District No. 1 bonds. $30,000 District No. 6 bonds. 

27.000 District No. 2 bonds. 10,000 District No. 7 bonds. 
57,000 District No. 3 bonds. 2,000 District No. & bonds. 
70,000 District No. 4 bonds. 15,000 District No. 9 bonds. 
60,000 District No. 5 bonds. *90 000 District No. 10 bonds. 

*These bonds were recently voted.—V. 116, p. 100. 


™ SALEM, Essex County, Mass.—TEMPORARY LOAN.—On Mar. 29 a 
temporary loan of $200,000, maturing Nov. 5 1923, was awarded to the 
pe og ' ree Bank of Salem on a 4.06% discount basis, plus a prem- 
um 0 . 


SALT RIVER VALLEY WATER USERS’ ASSOCIATION, Ariz.— 
BOND SALE.—The $1,800,000 bonds to finance Monona Flat Irrigation 
offered on March 22—V. 116, p. 853—-were awarded as 6s to the Citizens 
National Bank and the Bank of Italy, of Les Angeles, at 93.50. The 
Los Angeles ‘‘Times’’ of March 23 says: 

‘‘Among those_submitting bids were Drake, Riley & Thomas; Banks, 
Huntley & Co.; M. H. Lewis & Co.; Stevens, Page & Sterling: Carstens 
& Earles; Bank of Italy and Citizens’ National Bank of Los Angeles: 
Sutherland, Barry & Co., New Orleans; Crosby, McConnell & Co., Denver: 
Brandon, Gordon & Wadel!l, New York; Harris Trust & Savings Bank, 
Chicago; Freeman, Smith & Camp, San Francisco: Stephens & Co.; William 
ic Sy Co., Blyth, Witter & Co., and the First Securities Co., Los 

ngeles. 


SANDUSKY, Erie County, Ohio.— BOND OFFERING .—Sealed bids 
will be received by R. D. Kunz, City Treasurer, until 12 m. April 20 for 
the purchase, at not Jess than par and int., of $27,000 5%, city’s portion 
street impt. bonds. Denom. $1,000. Date April 11923. Prin. and semi- 
ann. int. payable at the County Treasurer’s office. Due $3,600 yearly on 
April 1 from 1925 to 1933, incl. <A cert. check for 10% of the amount of 


bonds bid for, payable to the city, required. Bonds to be delivered to 
buyer at Sandusky. 


SANILAC COUNTY (P. O. Sandusky), Mich.—BOND SALE.—The 
$104,000 5% Assessment District Road No. 23 and 25 bonds, which were 
offered for sale on Mar. 22 (V. 116, p. 1216) were awarded to V 


V.K. Terry 
& Co. of Toledo, for $104,037 50, equal to 100.036, a basis of about 4.99%. 
Due from 1 to 10 years. 


ad SARATOGA SPRINGS, Saratoga Count 
ING .—Sealed bids will be received by Richard J. Sherman, Commissioner 
of Finance, until 11 a. m. April 3 for the purchase of the following not 


exceeding 5% coupon bonds aggregating $121,000 
$50,000 park bonds. Due on March 1 as follows: $9, 
1943, and $21,000, 1944. CO.SE8. 1088; S90,408. 
21,000 water works bonds. Due on March 1 as follows: $1,000, 1931 
to 1937 incl.; $3,000, 1938, and 1939, and $4,000. 1940 and 1941. 
14,000 public improvement bonds. Due $2,000 yearly on March 1 
rom 1931 to 1937 inclusive. 
36,000 ane Sree oeeee " wity ee as follows: $1,000, 1931 
: nel.; j , 35 an 36; 000, 19: n 3; 
$4,000, 1941, and $10,000, 1942. a — a ie 
Denom. $1,000. _ Date March 1 1923. A certified check for 2% of the 
amount of bonds bid for required. Legality approved by Clay & Dillon 
N. Y. City. , 
SAYRE, Beckham Count 
held on Mar. 18 an issue of $ 
voted. 


SCOTT COUNTY (P. O. Georgetown), 


a majority of 5 to 1 an issue of $300,000 road 
voters. . 


SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Seattle), 
Wash.—BOND ELECTION .—An election will be 
on the question of issuing $750,000 school bldg. 

SEYMOUR, Baylor County, Tex.—BONDS REGISTERED.—O 
Mare 30 athe State Comptroller of Texas registered the following 5% cr 


,000 city park bonds. $25,000 water works bonds 
$8 'o00 sewer bonds. 40,000 city hall bonds. 


SHERIDEN COUNTY (P. O. Sheriden), Wyo.—BOND SALE.—Ben- 
well, Phillips & Co. of Denver, have purchased $24,000 5% refunding moma. 
age no & 00. Date pe 1923. _ ae and semi-ann. int. payable at 

reasurers office, or at Kountze Bros., N. Y. City. D 
$1,500 yearly on Mar. 1 from 1928 to 1943, inclusive. , - 


SHORT CREEK SPECIAL SCHOOL DISTRICT NO. . oO. 
bus), No. Dak.—BONDS OFFERED.—On Mar. 26 . 10's. = Sete 
, Clerk, offered $50,000 5% 20-year funding bonds for sale. 


SILVERTON, Marion County, Ore.—BOND ELECTION 4 
tion will be held ‘on April 15 to vets on issuing $40,000 city hall b 


Thornton County Unit 





y, N. Y.—BOND OFFER- 


’ Okla.—BONDS VOTED.—At an election 
5,000 city hall and water works bonds was 


Ky.—BONDS VOTED.—By 
bonds was sanctioned by the 


King County, 
held on May 8 to vote 
bonds. 


| 





SKAGIT COUNTY UNION HIGH SCHOOL DISTRICT NO. 4 
(P. O. Mt. Vernon), Wash.—BOND SALE.—The $150,000 coupon school 
bonds offered on Mar. 24 (V. 116, p. 1217) were awarded to the State of 
Washington at par as 4.70s. Due as follows: $10,000 from 3 to 10 years 
after date and $7,000 yearly thereafter, the Board of Education reserving 
the right to redeem any or all bonds after 10 years from date. 


SPRING VALLEY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Spring Valley), Green County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by H. S. Noggle, Clerk, Board of Education, 
until 12 m. April 19 for the purchase at not less than par and int. of $65,000 
5% % school site bonds. uth., Sec. 7625-26-27, of the Gen. Code. De- 
nom. $1,000. Date Mar. 1 1923. Int. semi-annually. Due on Sept. 1 
aS follows: $3,000, 1924 to 1938, incl., and $4,000, 1939 to 1943, incl. 
A cert. check for 1% of the amount of bonds bid for, required. Legality 
approved by Shaffer & Williams, whose favorable opinion will be given 
to the purchaser without charge. Bonds to be delivered and paid for within 
3 days from date of award. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.—A 
temporary loan, issued in anticipation of taxes, dated March 29 and matur- 
ing Oct. 5 1923, was awarded to the First National Bank of Boston, on a 
4.14% discount basis, plus a premium of $6. 


STARKE COUNTY (P. O. Knox), Ind.—BOND SALE.—The $7,500 
5% road bonds which were offered for sale on Mar. 17 (V. 116, p. 971) were 
awarded to the Meyer-Kiser Bank of Indianapolis, for $7.635 75. equal to 
101.81, a basis of about 4.62%. Date Jan. 15 1923. Due $375 each 6 
months for 10 years. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING .— 
Earl Tuttle, County Treasurer, will receive bids until 10 a. m. April 12 
for the purchase at not less than par of the following two issues of 5% bonds: 
$14,000 Frank Harmon et al., in Scott Township, highway improvement 

bonds. Denom. $700. Due $700 each six months from May 15 
1924 to Nov. 15 1933, inclusive. 

30,000 Geo. Asfall et al., in York and Scotts townships highway improve- 
ment bonds. Denom. $750. Due $1,500 each six months from 
May 15 1924 to Nov. 15 1933, inclusive. 

Date March 23 1923. Int. M. & N. 15. If the bonds are not sold on 
the above date the sale will be continued from day to day for a period not 
to exceed six months from dAte of sale, at the option and direction ef the 
Board of County Commissioners. 


STEUBENVILLE, Jefferson County, Ohio.—BOND SALE.—An 
issue of $26,000 5% bldg. impt. bonds has been awarded to the Sinking 
Fund Trustees. 


STONEWALL TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
(P. O. Raeford), No. Car.—BOND SALE.—The Hanchett Bond Co of 
Chicago has purchased $15,000 6% school bonds. 


STURGIS, St. Joseph County, Mich.—BOND SALE.—An issue of 
$30,000 41% % school bonds was recently awarded to the Sturgis National 
Bank of Sturgis, at par, according to reports. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING. 
Proposals will be received by J. Harve Thompson, County Treasurer, 
until 12 m. April 5 for the purchase of the following 5% highway impt. 
bonds: ; a, 
$17,500 Cal Harmon et al., Fairbanks Twp. highway bonds. Denom. 
$437 50. Date Oct. 15 1922. Due $437 50 each 6 months from 
May 15 1924 to Nov. 15 1943, inclusive. 

Isiah Hoggartt et al.. in Curry and Jackson Twps. highway bonds. 
Denom. $307 50. Date Oct. 15 1922. Due_ $307 50 each 6 
months from May 15 1924 to Nov. 15 1943, inclusive. 

Charles McGarvey et al Jackson Ps Highway bonds. Denom. 
$635. Date Oct. 15 1922. Due $635 each 6 months from May 
15 1924 to Nov. 15 1933, inclusive. 

Samuel R. Cole et al., in Jackson Twp. Highway bonds. Denom. 
$372 50. Date Oct. 15 1922. Due $372 50 each 6 mos. from 
May 15 1924 to Nov. 15 1943, inclusive. 
31,000 W. T. Dix et al., in Hamilton, Curry, 

Twps. Highway bonds. 


12,300 
12,700 
14,900 


Turman and Fairbanks 
Date Oct. 15 1922. 

Due $775 each 6 months from May 15 1924 to Nov. 15 1943, incl. 

Charles Heap et al., in Curry Twp. highway bonds. Denom_ 

$510. Date Feb. 15 1923. Due $510 each 6 months from May 15 

1924 to Nov. 15 1933, inclusive. 

Interest M. & N. 15. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
Scott Porter, Clerk Board of County Commissioners, will receive sealed 
proposals until 12 m. (Central Standard Time) April 6 for the purchase of 
$52,000 5% Section “A-1’’ of the Akron-Northampton Road, I. C. H. 
No. 27, Portage and Northampton townships, improvement bonds, issued 
under authority of Section 6929 of the General Code. Denom. $1,000. 
Date April 1 1923. Prin. and semi-ann. int. (A. & O.), payable at the 


Denom. $775. 


10,200 


office of the County Commissioners. Due yearly on Oct. 1 as follows: 
$6,000 1924, $5,000 1925, $6,000 1926, $5,000 1927, $6,000 1928 to 1932, 
incl. Certified check on some solvent bank for 5% of the amount of bid, 
payable to the Board of County Commissioners, required. 

SWISHER COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.— 
BONDS REGISTERED.—On Mar. 21 the State Comptroller of Texas 
registered $15,000 6% serial bonds. 

SYRACUSE, Onondaga County, N. Y.—BOND |. OF FERING.— 
Until 1 p. m. April 6 Neal Brewster, City Comptroller, will receive sealed 
proposals for the purchase at not less than par and accrued interest of 
the following two issues of oe big pevange of registration either 
as to principal or principal and interest) bonds: a F 
$540,000 4 a municipal improvement bonds. Due $27,000 yearly on 

April 2 from 1924 to 1943 inclusive. . : i] 
300,000 414 % intercepting sewer bonds. Due $15,000 yearly on Apr 
2 from 1924 to 1943 inclusive. | ; (ae 

Denom. to suit purchaser. Date April 2 19253. Prin. and engl a 
int. payable at the Equitable Trust Co., New York, in gold coin é 
United States of present standard of fineness and weight. Cert ie 
check for 2% of the face value of the bonds bid for, payable to the above 
official, required. The bonds will be engraved under the supervision ¢ 
the above Comptroller, and the legality of this issue will be exmain 
by Caldwell & Raymond of New York, whose favorable opinion will be 
furnished to the purchaser. Delivery of the bonds will be made to o 
purchaser on April 24 1923 at the office of the Equitable Trust Co., on Me 
City, or as soon thereafter as the bonds may be prepared. Official an- 
nouncement says: ‘These bonds are exempt from taxation under Section 
8, Chapter 24, of the Consolidated Laws, and interest thereon is exempt 
from Federal income tax and from New York State income tax. 

Financial Statement. yo 
Assessed valuation, taxable property __-_---------------- $194,582, 
Actual valuation, taxable property (estimated) 235,000,000 00 
Assessed valuation real property 
Assessed valuation specia! franchises 
Bonded debt, including above issues 
Water bonds included in above ' . 
Water bonds (excluding refunding issue) issued since Jan. 1 
1908, included in above 


940,000 00 
Population, census 1920, 171,717. 


TACOMA SCHOOL DISTRICT NO. 10, Pierce County, Wash.— 
BOND ELECTION.—According to the ‘‘Oregonian’’ of March 17, the 
School Board of Tacoma has decided to put before the people of the district 
at the coming election on May 8 a plan for relief of the crowded condition 

“The plan will Raclude adoption of the intermediate 

of the school organization and construction of the necessary 

, finaneed by a bond issue of $2,400,000. By motion 

adopted unanimously, the Board directed Secretary Alfred Lister and 

Superintendent W. F. Geiger to bring in as early as possible an estimate of 
the amount required.”’ 


TERRELL COUNTY (P. O. Sanderson), Tex.—BOND SALE.—The 
$240,000 54% special road bonds offered on Mar. 26 (V. 116, p. 1097) 
were awarded to Caldwell & Co. of Nashville, at par. 


TEXAS (State of).—BONDS REGISTERED.—The following bonds 
have been by the State Comptroller of Texas: 
Amount. : ‘ Int. Rate. Date Reg. 
$1,500 Jack Co. Com. 8. D. No. 15. 5-40-year Mar. 19 
2,000 Randall Co.Com.8.D.No.13_10-20-year Mar. 21 
2,500 Falls Co. Com. 8. D. No. 19_10-20-year mel 2s 


5 
5% 
1,500 Hallsford Co.Com.8.D.No.19.10-20-year 


6% 
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apy ee ee oer a 
: ; oirer at public auction at 8 p. m. r 20; 
school bonds dated April 1 1923, and maturing $5.000 from 1929 to 1953. 


incl. The legality of this issue has been approved by Store , Thorndike, 
Palmer & Dodge of Boston. o sf . 


THREE FORKS, Gallatin County, Mont.—DESCRIPTION .—The 
$15,485 6% en te (opt) funding bonds awarded as stated in V. 116, 
oC as follows: Denom. $1,000 and $485. Date Mar. 


33, are descri 
1 3. Prin. and semi-ann. int (J. & J.), at at the City Treasurer's 
. City, at the option of holder. 


office, or at the Hanover National Bank, N. 
Due Jan. 1 1943: optional Jan . 1 1933. 


TRENTON, Grundy County, Mo.—BOND ELECTION .—An election 


Maden ay held on Apr. 24 to vote on the question of issuing $6,000 ice plant 


TUSCUMBIA, Colbert County, Ala.—BOND OFFERING .—Bids will 
be received by J. E. Isbell, Mayor, until 3:30 p. m. Apr. 14 for $200,000 
544% 30-year bonds. A cert. check for $1,000 required. 


TYLER, Smith County, Tex.—BONDS VOTED.—At the election 
held on Mar. 15 (V. 116, p. 854) the proposition to issue $250,000 bonds for 
the purpose of building a junior high school and making improvements on 
some of the ward school buildings carried. 


UPPER ARLINGTON (P. O. Columbus), Franklin County, Ohio.— 
BOND OFFERING.—Sealed proposals will be received by Edward D. 
Howard, Clerk of Board of Education, until 12 m. April 20 for the purchase 
at not less than par and interest of $17,000 5% % coupon special assessment 
sewer and paving bonds. Auth. Sections 3812 and 3914 of the General 
Code. Denom. $1,000. Date April2 1923. Int.A.&O. Dueon Oct. 1 
as follows: $1,000, 1923, and $2, , 1924 to 1931, inel. A certified check 
a 5% of the amount of bonds bid for, payable to the Village Treasurer, 


required. Bonds to be delivered and paid for within 10 days from 
time of award. 


VALLEY VIEW DRAINAGE DISTRICT (P. O. Ordway), Crowley 
County, Colo.—BOND ELECTION .—On Apr. 7 an election will be held 
to vote on issuing $100,000 6% serial drainage bonds. John H. Abel, Sec’y. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFF- 
ERING.—W alter Smith, County Treasurer, will receive sealed bids until 
10 a. m. April 20 for the purchase at not less than par and accrued int. of 
$10,800 4% Wm. Kleinknecht et al., Law Ave. Road in Perry Township 
- Denom. $540. Due $540 each 6 months from May 15 1924 to 
Nov. 15 1934, inclusive. 

BOND OFFERING.—Bids will be received by Walter Smith, County 
Treasurer, until 10 a. m. A 20 for the purchase at not less than par and 
interest of $6,600 444% J. W. Stratton et al, Upper Weinbach Ave., Road 
in Knight Township bonds. Denom. $330. Int.M.&N.15. Due $330 
each six months from May 15 1924 to Nov. 15 1933, inclusive. 


BOND SALE.—The $17,600 44%4% road bonds, which were offered for 
sale on Mar. 24 (V. 116, p. 1217) were awarded to Phil Ender of Evansville. 


at par and int. Date Mar. 24 1923. Due 0 each 6 months from M 
15 1924 to Nov. 15 1933, inclusive. _ — ” 


VENTNOR CITY, Atlantic County, N. J.—BOND SALE.—The 
issue of 5% coupon (with or of registration) school bonds offered for 
Sale on Mar. 26 (V. 116, p. 1097) was awarded to the Marine Trust Co. of 
Atlantic City on a bid of $135.631 and interest for 133 bonds, equal to 
101.978, a basis of about 4.30%. Date Aug. 1 1922. Due yearly on 
Aug. 1 as follows: $6.000 1923 to 1932 incl.; $7,000 1933 to 1937 incl., 
$8 000. 1938 to 1941, incl., and $6,000, 1942. Other bidders were: 





Name— | . No. Bonds. Bid. 
C.W. Whitis & Co., New York... —-_._._...._______. 134 $135,581 10 
Bm. M. Grant & Co., New York..................... 135 135,999 00 
Bankers Trust Co., Atlantic City___________________ 134 135.613 35 
Ventnor National Bank, Ventnor City______________ 135 135,500 00 
Second National Bank and Atlantic Safe Deposit & 

azrest Oo., Atfemihe Clty... ccc ccc meme ue ccee 134 135,030 10 


VERNON, Wilbarger County, Tex.—BONDS VOTED.—At a recent 
election an issue of $50,000 water bonds was voted. 


VERSAILLES, Darke County, Ohio.—BOND OFFERING .—An issue 
of $3,900 6% West Street special assessment bonds will be offered for sale 
at 12 m. on April 20 until which time and date proposals for the purchase 
of the bonds at not less than par and interest will be received by Allen Wilson, 
Village Clerk. Denom. $450, except that in order to provide for payments 
made by property holders one or more of the bonds may be of an odd 
denomination. Date March 15 1923. Int. semi-ann. Due yearly be- 
ginning March 15 1924. Certified check (or cash) for 10% of the amount 


of bid, required. Successful bidder will receive and pay for the bonds 
within ten days from date of award. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Bids will be received by Irvin C. Delanter, County Treasurer, until 10 a. m. 
April 2 for the purchase of the following 5% road impt. bonds: 
$40,000 J. S. Finkbiner, Liberty Twp., road bonds. enom. $1,000. Due 

$2,000 each 6 months from May 15 1924 to Nov. 15 1933, incl. 


6,500 Chas. Dyson, Liberty and Waltz Twps., road bonds. Denom. 
$325. Due $325 each 6 months from May 15 1924 to Nov. 15 
1933, incl. 

§,000 A. D. Razer, Noble Twp., road bonds. Denom. $300. Due $300 


each § months from May 15 1924 to Nov. 15 1933, incl. 
Date March 151923. Interest M. & N. 15. 


WACONIA, Carver County, Minn.—BOND OFFERING POSTPONED 
—The offering of the $13,000 5% funding bonds scheduled for March 19— 


V. 116, p. 972—was postponed until March 28. Joseph Fuch, City Re- 
corder. 


WAKE COUNTY (P. O. Raleigh), No. Caro.—BOND OFFERING — 
Sealed bids will be received by Wm. H. Penney, Clerk of Board of County 
Commissioners, until 12 m. April 23 for $20,000 514% coupon (with privi- 
lege of registration as to principal only, or both principal and interest) 
court house funding bonds. Denom. $1,000. Date April 1 1923. Prin. 
and annual interest (April 1) pve in gold coin of the United States at a 
bank or trust company in N. Y. City, and interest on fully registered bonds 
will be pee in New York exchange. Due April 1 1943. A certified check 
(or cash) for 3% of amount of bonds bid for, payable to Wake County, 
required. Purchaser to pay accrued interest from date of bonds to date of 
delivery. These bonds were scheduled to be offered on Mar. 26 (V. 116, 
p. 1217) but the offering was withdrawn and this new date set. 

WAKEFIELD, Middlesex County, Mass.—BOND SALE.—The $50,000 

% coupon bonds for which no bids were received on March 15—V. 116, 
p. 1217—-were sold on March 16 to the First National Bank of Boston at 
par. Date March 1 1923. Denom. $2,500. Int. M. & 8S. Due $2,500 
yearly on March 1 from 1924 to 1943, inclusive. 


WAKULLA COUNTY (P. O. Crawfordsville), Fla.—BOND SALE.— 
The Security Sales Co. of Jacksonville was awarded the $100,000 6% 
soupon peway bonds offered on Mar. 19 (V. 116, p. 747) at 107.25. Date 

eb. ; 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Geo. T. 
Hecklinger, City Auditor, will receive sealed proposals until 12 m. May 4 
for the following 2 issues of 5% coupon ‘‘city’s share’’ street impt. bonds: 
$69,600 bonds. Due yearly on Oct. 2 as follows: $7,000, 1924: $8,000, 

1925 and 1926; $7,000, 1927; $8,000, 1928 and 1929; $7,000, 1930, 
and $8,000, 1931 and 1932. 
12,000 bonds. Due $6,000 Oct. 2 1924 and 1925. 

Date April 2 1923. Denom. $1,000. in. and semi-ann. int., payable 
at the City Treasurer’s office. A cert. check for $500, pazebis to the 
City Treasurer, required. Purchaser to pay accrued int. onds to be 
delivered and paid for within 5 days from date of award. 


WARREN COUNTY (P. O. Warren), Pa.—BOND OFFERING.— 
Sealed bids will be received by Addison White, Clerk, Board of County 
Commissioners, until 2 p. m. April 20 for the purchase at not less than par 
of $125,000 444% tax free road impt. bonds. Denom. $1,000. Date 


June 1 1923. Due serially 1924 to 1938, incl. A cert. check for $2,000, 
required. 


WARRICK COUNTY v. O. Boonville), Ind.—BOND OFFERING.— 
Proposals will be received by William W. Taylor, County Treasurer, until 
10 a. m. April 20 for the purchase at not less than par and int. of $11,400 
4%% G. W. Rice, Fred Elleser et al., Lynnville Road, in Hart Twp, bonds. 
Denom. $285. Int. M.& N. 15. Due $570 each 6 months from May 15 
1924 to Nov. 15 1933, inclusive. 





~ 





| were awarded to N.S. Hill & Co. of Cincinnati, for $5,400, equal to 1 








WASHINGTON COUNTY SCHOOL DISTRICT NO. 13 (P. O. Otis), 
Colo.—BOND ELECTION—BOND SALE .—Subject to being voted at an 
election to be held soon, $16,000 school building bonds have been awarded 
to Antonides & Co. of Denver. 


WAYNE COUNTY (P. O. Richmond), Ind.—BOND OFFERING .— 
Thomas I. Ahl, County Treasurer, will receive bids until 11 a. m. April 
7 for the purenaee at not less than par and int. of $57,000 4% % Oscar Rich 
et al., Wayne Twp. Road bonds. Denom. 100 for $500 each, and 20 for 
$350 each. Date April 16 1923. Prin. and semi-ann. int. (M. & N. 15), 
peyals at the County Treasurer’s office. Due $2,850 each 6 months from 

ay 15 1924 to Nov. 15 1933 incl. Cert. check for $500, payable to the 
County Treasurer, required. 


WEBSTER COUNTY (P. O. Kingston), N. Y.—BOND OFFERING.— 
Proposals will be received by William H. Van Etten, County Treasurer, 
until 10 a. m. to-day, (Mar. 31) for the purchase of $65,000 4% % registered 
highway bonds. Denom. $5,000. Date April 1 1923. Int. semi-ann. 
Due $5,000 yearly on Mar. 1 from 1924 to 1936, nclusive. 


WEIMAR, Colorado County, Texas.—BONDS VOTED.—By a vote 
= i ‘“‘for’’ to 77 ‘‘against,’’ $20,000 city hall bonds carried at a recent 
election. 


WELD COUNTY SCHOOL DISTRICT NO. 12 (P. O. Kingsberg), 
Colo.—BOND ELECTION.—BOND SALE.—The Bankers’ Trust Co. of 
Denver has purchased $10,000 school building and approximately $11,000 
fundin 5 Zc 11-20-year serial bonds, subject to being voted at an election 
to be held soon. 


WENTWORTH SCHOOL DISTRICT (P. O. Wentworth), Lake 
County, So. Dak.—BOND ELECTION.—A special election will be held 
on April 17 to vote on issuing $20,000 bonds for the construction of an 
addition to the present school duilding. 


WEST ALLIS, Milwaukee County, Wis.—BOND OFFERING.— 
Sealed proposals will be received until 2 p. m. April 21 by M. C. Henika, 
City Clerk. for the following 5% bonds: 
$80,000 school bonds. Due $4,000 yearly from 1924 to 1943, incl., payable 

at the West Allis State Bank, West Allis. 

30,000 street impt. bonds. Due as follows: $1,000, 1924 to 1933, incl., 
and $2,000, 1934 to 1943, incl., payable at the First National 
Bank, West Allis. 

10,000 sewer bonds. Due $1,000 yearly from 1924 to 1933 and payable 
at the First National Bank, West Allis. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE.—tThe two iss_es of 44% bonds, aggregating $538,000, offered on 
Mar. 27 (V. 116, p. 1333), were awarded on that date as follows: _ 
$234,000 ry highway bonds to Barr & Co., Inc., of New York for 

$236,028 78, ual to 100.86, a basis of about 4.09%. ue 
yearly on Apr. | as follows: $4,000 1924 and $23 ,000 1925 to 1934 


incl. 
304,000 coupon Bronx Parkway bonds to Sherwood & Merrifield of New 
York for $323,425 60, equal to 106.39, a basis of about 3.98%. 
Due on April 1 as follows: $17,000 1977: $21,000 1978 to 1985 
incl.; $40,000 1986; $60,000 1987, and $19,000 1988. 
Date —pril 2 W923. 


WHEATLAND (P. O. Scottsville), Monroe County, N. Y.—BOND 
SALE .—Sealed proposals will be received by H. G. Harvey, Town Super- 
visor, until 8 p. m. April 9 for the purchase of $26,000 6% coupon Mumford 
Water District bonds. Denoms. $1.000 and $300. Date } lay 1 1923. 
Principal and semi-ann. int. (M. & N.) payable at some banking office at 
Rochester in N. Y. exchange. Due $1,300 yearly on May 1 from 1924 to 
1943, inel. A certified check for $300, payable to the Town Supervisor, 
required. Bonds to be paid by taxes levied upon the Mumford Water 
District. 


WILLOUGHBY, Lake County, Ohio.—BOND SALE.—The $5,275 
5\%4% sewer bonds which were offered for sale on Mar. 17 (V. 116, ys Soo. 
Due on Oct. 1 as follows: 

The following bids were 


Date Oct. 1 1922. 


a basis of about oa 48275. 1944 
an € o, ‘ . 


$250 from 1924 to 194 


7 incl., 
also received: 


Name. Premium 
ies. Denes Be O06. TO. 6c. cco cocccaceessoesenecencocoses $5 80 
_ ph me RRR RR iE eee aT 14 77 
The Citizens’ Trust & Savings Bank, Columbus_--.-...--.---------- 31 75 
Seasongood & Mayer, Cincinnati- - - - ~~ eiieitineh it iain a ssemniumminns 43 00 
Chagrin Falls Banking Co., Chagrin Falls.........-..------------ 50 00 
oe rr. Ce en eeeoosieenéwoetate 110 00 


WILLOWBROOK SCHOOL DISTRICT, Los Angeles County, 
Calif.—BIDS.—The following bids were received for the $17,000 5% 
school bonds on March 5: | 
Cn CO ee ecadodean .-$28|Wm. B. Staate Co.*.....-..-..- $431 
Cyrus Peirce & Co......-..-..--- 58 | 

* Successful bid; for previous reference to same, see V. 116, p. 1098. 


WOODSTOWN, Salem County, N. J.—BOND SALE.—On March 26 
the $15,000 5% coupon (with privilege of registration as to principal and 
interest or principal only) fire apparatus bonds, offered on that date (V. 116, 
p. 1217) were awarded to the Woodstown National Bank of W oodstown, 
which bid 101.10, a basis of about 4.737%. Date July 1 1922. Due 
$1,500 yearly on July 1 from 1923 to 1932, inclusive. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN. A 
ter porary revenue loan of $400,000 dated March 28 and maturing Nov. 12 
1923, has been awarded, it is reported, to the First National Bank of Boston 
on a 4.03% discount basis plus a premium of $7. 


WORCESTER COUNTY (P. O. Worcester), Mass.._-NOTE SALE.—A 
temporery loan of $109,000 offered on Mar. 27 (V. 116. p. 1334) dated 
Mar. ?7 and maturing Oct. 25 1923. was awarded to the Old Colony rrust 
Co. of Boston, on a 4.15% discount basis plus a $150 premium. 


WRIGHT COUNTY (P. O. Buffalo), Minn.—BOND OFFERING.— 
Bids will be received until 2 p. m. April 11 by Ernest R. Anderson, County 
Auditor, for the following 5% bonds: 
$24,800 ditch bonds. Date April 1 1923. Int. J.-D. Due on Dec. 1 

as follows: $2,500 1924 and 1925; $3,000 1926; $2,500 1927 and 
1928: $3,000 1929; $2,500 1930 and 1931; $2,000 1932, and $1,800 
1933. A certified check for 10% of issue required. 
3,614 95 trunk highway reimbursement bonds. Date Oct. 1 1922. Due 
Oct. 1 1933. Int. semi-ann. A certified check for 10% of 
issue, payable to the County Treas., required. 


YERMO SCHOOL DISTRICT, San Bernardino County, Calif.— 
BOND OFFERING .—Sealed bids will be received until 11 a. m. Apr. 9 by 
Harry L. Allison, Clerk Board of County Supervisors (P. O. San Bernar- 
dino), for $8,000 54%% school bonds. enom. $500. Date Apr. 1 1923. 
Int. annually on Apr.1. Due $500 yearly on Apr. 1 from 1924 to 1939 incl. 
A cert. check (or cash), payable to the County Treasurer, for $1,000 re- 
quired. The official circular offering these bonds states that there is no liti- 
gation pending affecting corporate existence of district or title of present 
officials or validity of this issue. No bonds of this district have ever been 
repudiated. District founded Jan. 81906. Assessed valuation, last assess- 
ment roll, non-operative property, $282,845. Outstanding bonded in- 
debtedness, not including this issue, none. Estimated true value of dis- 
trict, $700,000. Estimated population, 450. 


YONKERS, Westchester County, N. Y.—NOTE SALE.—An issue 
of $510,000 tax anticipation notes was awarded to the Guaranty Co. of N. 
Y., ona basis of 4.10%. Duein 8 months. 


YORKTOWN, N. Y.—BOND SALE.—Geo. B. Gibbons & Co., Inc., 
of New York, were awarded on March 27 $72,000 44% highway bonds at 
101.27, a basis of about 4.327%. Denom. $1,000. ate March 15 1923. 
Due $4,000 yearly on March 15 from 1924 to 1941, inclusive. 


CANADA, its Provinces and Municipalities. 


ASSIMBORA SCHOOL DISTRICT, Sask.—DEBENTURES 
AUTHORIZED.—On Feb. 23 a by-law to issue $15,000 school building 
debentures was carried by the vote of the City Council. 


ELLICE AND LOGAN TOWNSHIPS ROMAN CATHOLIC SEPA- 
RATE UNION SCHOOL DISTRICT NO. 6, Ont.—DEBEN TURES 
AUTHORIZED.—According to the ‘‘Monetary Times,"’ the Board of 
Trustees passed a by-law authorizing the issuance of $10,000 54 % 25-annual 
installment debentures. 
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ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE SALES.— 


Of the eight issues of 8% installment schoo! district debentures listed below, | 


i 


four, Salt Prairie No. 4058, Little Prairie No. 3790, Merrickville No. 4114 | 


and Pickardville No. 1901, were disposed of. 
Rural, 15 Years, 8%— 
Antelope Cut 8. D. No. 4076 (P. O. Gros Ventre)._...... 
Rural, 10 Years, 8%— 
Salt Prairie 8S. D. No. 4058 (P. O. Grouard) 
Craigend 8S. D. No. 4088 (P. O. Lac La Biche) ___.. 
Delayed 8. D. No. 3764 (P.O. Manyberries)____._. 
Little Prairie 8S. D. No. 3790 (P. O. Little Prairie 
Lambert 8. D. No, 32932 (P.O. Grande Prairie) __. 
Rural, 4 Years, 8%— 
Merrickville 8. D. No. 4114 (P. O. Benton) 
Picardville 8S. D. No. 1901 (P.O. Picardville). . : , 
The bids received were (those in boldface type being successful): 
Salt Prairie Little Prairie Merrickrille 
No.4058. No. 3790. No. 4114. 
nna ee Par 


Amount of Issue. 


$1,400 


525 


2.200 
M00 
000 


Name— 

Geo. Hawes, Peace River 
Mrs. L. M. Crieghton, 
Stettier....... — 

Short & Cross, Edmon'n Par 
J. W. Caswell, Veteran. 100.60 


HALIFAX, N. S.—DEBENTURES AUTHORIZED .—According to 
reports, the Council passed a by-law authorizing the expenditure of $25,000 
for sewers and $60,090 for paving, on March 15 


HAMILTON, Ontarico.—-AUTHORITY TO 
GRANTED .—Austhorization to issue $27 OOO 


has been received by the city, it is reported. 

LACHINE SCHOOL DISTRICT (P. O. Lachine), Que. 
TURE OF FERING.—'Tenders will be received by the school Commissioners 
until April 16 for the purchase of $12,000 school bonds. 
1923. MWue in 30 years. 

LAVAL-SUR-LE-LAC, Que.—DEBENTURE OFFERING ~- 
will be received until April 11 by Horace Gohier, Secretary-Treasurer, 39 


No. 1901. 
Par 


Par 


ISSUE DEBENTURES 
debentures for 


reported. 


LONDON, Ont.—DEBENTURE SALE.—According to the Toronto | Dyment, Anderson & Co____106.28 


‘*Globe,”’ Aemilius Jarvis & Co. of Toronto, have been awarded an issue 


| the Toronto ‘‘Globe.”’ 
5OO | 
400 


Pickardrille | 


———, 


MANITOBA (Province of).—BOND SALE.—A refunding bond issue of 
$1,000,000, bearing 5% int., has been awarded to the Guaranty Co. of N.Y., 
Blyth, Witter & Co. and Wood, Gundy & Co. at 99.337. a basis of about 
5.697%. Coupon bonds in $1,000 denomination. Date April 2 1923. 





| Prin. and semi-ann. int. (Oct. 2 and April 1) payable in U.S8. gold in N. Y. 


000 | 


Due Avr. 1] 1924. The bonds were re-offered in the American market at 

99.80, to yield over 5.20%. Other bidders for the loan were: 

McDonough, Somers & Co., |Dillon, Read & Co., N. Y__..99.321 
Toronto 99.334 | National City Co., Torento___99.28 


_NORFOLK COUNTY, Ont.—DEBENTURE SALE. issue of 
$75,000 15-year installment debentures has been awarded, according to 
to the Municipal Bankers’ Corp. ef Toronto. on a 
bid of 101.08, a basis of about 5.34%. The following bids were also 
received: Macneill, Graham & Co., 191.04; C. H. Burgess & Co., 100.83: 
A. E. Ames & Co., 100.82: R. C. Matthews & Co.. 100.573: Gairdner, 
Clarke & Co., 100.54: R. A. Daly & Co., 100.27: Bird, Harris & Co., 100.23 


. 
hn , 


An 


McLeod, Yound, Weir & Co., 100.17, and Dyment, Anderson & Co., 99.87. 


| reported that at the election held on March 20—V. 


sewers | 


PETERBOROUGH, Ont.—DEBENTURES AUTHORIZED.—It is 
| 116, p. 1218— the 
ratepayers voted the $75,000 electric light extension debentures. 

QUEBEC (Province of).—BOND SALE.—On Mar. 29 a block of $5,- 
000.000 5% coupon bonds was awarded to McLeod, Young, Weir & Co., 
Gairdner, Clarke & Co., the Dominion Bank and the Imperial Bank of 
Canada at 98.935, a basis of about 5.10% if redeemed in 15 years and 5.07% 
if allowed to run 30 years. Denom. $1,000. Date Mar. 5 1923. Int 
&S 15. Due Mar. 15 1943; optional after 15 years. 


TECUMSEH, Ont.—DEBENTURES AUTHORIZED —The Council 


| passed a by-law authorizing the issuing of $9,365 debentures, it is reported. 


DEBEN- 
Date May 1 | 


VALLEYFIELD, Que.— DEBENTURE SALE.—It is reported that the 
Municipal Debenture Corp. has been awarded an issue of $139,000 5K%% 
debentures at 99.675. These bonds mature as follows: $20.000 in 5 years: 


| $20,000 in 10, 15 and 20 years; $25,000 in 25 years, and $25,000 in 30 years. 


| 
~Tenders | 


St. James St., Montreal, for the purchase of $20,060 debentures, it is | Anderson & Co. at a price of 106.28, a basis of about 5.44%. 


WESTON, Ont.—DEBENTURE SALE.—An issue of $120,000 6% 30- 
year installment debentures has been awarded, it is reported, to Dyment, 
The following 

were received: 
Name. Bid. | Name. 
|Macneill, Graham & Co 
Dominion Securities Corp- 


Bell, Gouinlock & Co. _.106.1] 


of $16,500 5% 25-year installment debentures at 
following tenders were also received: A. , 
Gundy & Co., 97.08; Bell, Gouinlock & Co., 97.04: 


. 


96.35; R. A. Daly & Co., 96.35; McLeod, Yound, Weir & Co.. 96.35: and | 


C. H. Burgess & Co., 95.925.-4 


A IneS & 


a price of 97.43. The tird, Harris & Co_. 

‘ "O., 947 .21:Wood. | €y. oe, fsurgess & Co 
Matthews & Co., | Municipal Bankers- 
Wood, Gundy 
|R.C. Matthews & Co 


j 


m. ©. 


105.99 |A. E. Ames & Co ferRe 
105.62 | MeLeod, Young, Weir & Co_10 
195.432 | Bain, Snowball & Ce_- 
105.38 | Murray & Co_______- 
105.113 | Gairdner, Clarke & Co 
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$40,000.00 
TOWN OF CANTON, CONNECTICUT 


BONDS TO MEET THE PRESENT 
INDEBTEDNESS AND TO 
REFUND BONDS. 


Proposals will be received by the Selectmen 
and Treasurer of the Town of Canton, in the 
County of Hartford, and State of Connecticut, 
at the office of The Hartford-Connecticut Trust 
Company, Hartford, Connecticut, on 
WEDNESDAY, APRIL 18, 1923, 
at 2:30 o’clock p. m., for Forty Thousand Dollars 
of bonds of the Town of Canton, issued for the 
purpose of refunding $20,000 of bonds becoming 
due on June 1, 1923, and to meet $20,000 of the 
present indebtedness of said Town of Canton. 
These bonds are coupon bonds, are of the 
denomination of $1,000 each, are to be dated 
May 1, 1923, are to bear interest at the rate of 
416% 
first Gays of May and November in each year, 
and are to be issued in serial form, two bonds of 
this issue becoming payable annually. 
Sealed bids for this issue may be submitted 
up to 2:30 o'clock p. m. on the date of sale. he 
right to reject any and all bids is hereby reserved. 
A certified check for 2% of the par value of the 
bonds bid for, payable to the Treasurer of the 
Town of Canton, must accompany each bid. 
Further particulars concerning this issue can be 
secured from the undersigned. 
Day, Berry & Reynolds of Hartford, Conn., 
will upon request furnish a legal opinion upon 
the validity of said bonds. 
JOSIAH B. LOUGEE, 
HERBERT RICHARDSON, : Selectmen 
CLARENCE H. SNOW. } 

MARY P. LEWIS, Treasurer. 

Dated at Canton, Connecticut, this 2lst day 
of March, 1923. 





$38,000.00 
CHAMPLAIN, N. Y. 


WATER-WORKS SYSTEM BONDS. 


NOTICE IS HEREBY GIVEN, pursuant to 
Section 129 of the Village Law of the State of 
New York, that at Niagara HaJl in the Village 
of Champlain, Clinton County, New York, on 
April 10th, 1923, at two o'clock in the afternoon 
of that day, the Board of Trustees of the Village 
of Champlain aforesaid will sell to the highest 
bidder the following described coupon bonds of 
said Village, to wit.: Twenty-five (25) bonds 
consecutively numbered from 1 to 25, inclusive, 
each dated April 10th, 1923, for $1,520 00 each 
all payable at the First National Bank of Cham- 
plain, N. Y., aggregating $38,000 09; all carrying 
interest at the rate of four and one-half (4'%°%) 
per centum per annum payable annually (as per 
coupons attached)—Bond number 1 becoming 
due and payable on April 10th, 1928, and one 
bond each year thereafter in accordance with the 
consecutive numbering thereof, until all are 
paid in full. 

No bid for less than par and accrued interest 
will be entertained; sealed proposals will be 
received to and until the hour of the sale. Certi- 
fied check for at least three (3%) per centum 
of the amount bid must accompany same. The 
right is reserved of rejecting any and all bids. 

Dated: March 28th, 1923. 

(Signed) OLIVER LAFONTAINE JR.., 
President of the Incorporated Village 
of Champlain. 
(Sagned) N. P. ST. MAXENS, 
lerk of the Incorporated Village 
Ohamplain. 


of 


per annum, payable semi-annually on the | 
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CALLED BONDS 
CITY OF SULPHUR SPRINGS, TEXAS 


By resolution of the City Commission of the City 
of Sulphur Springs, Texas, said City has exercised 
its option and now calls for payment on April 1st, 
1923, on which date interest will cease, the fol- 
lowing Bonds: 

STREET IMPROVEMENT .—Dated June 
10th, 1899, 4%%, maturing June 10th, 1939, 
optional June 10th, 1919, Bonds Nos. 1 to 10, 
inclusive, $500.00 each, $5,000.00, payable at 
National Park Bank, New York. 

WATERWORKS.—Dated June 10th, 1899, 
4%%, maturing June 10th, 1939, optional 
June 10, 1919, Bonds Nos. 1 to 16, inclusive, 
$500.00 each, $8,000.00, payable at National 
Park Bank, New York. 

WATERWORKS.—Dated January 1, 1903, 
444%, maturing Jan. 1, 1943, optional January Il, 
1923, Bonds Nos. 1 to 40, inclusive, $500.00 each, 
$13,000.00, payable at Hanover National Bank, 


New York 
BONDS.—Dated June 10th, 


LS 


REFUNDING | 
1899, 4%%, maturing June 10th, 1939, optional 
June, 1919, Bonds Nos. 1 to 6, inclusive, $500.00 
each, and $250.00—$2,750.00—payable at Na- 
tional Park Bank, New York. 

SCHOOLS.—Dated June 10th, 1899, 4%%, 
maturing June 10th, 1939, optional June 10th, 
1919, Bonds Nos. 1 to 5, inclusive, $500.00 each, 
$2,500.00, payable at National Park Bank, New 


ork. 

WATERWORKS.—Dated May Ist, 1908,5%,. 
maturing May Ist, 1948, optional May Ist, 1918, 
Bonds Nos. 1 to 20, inclusive, $500.00 each, 
$9,000.00, payable at Hanover National Bank, 
New York. 

WATERWORKS.—Dated October 1, 1909, 
>, maturing October 1, 1949, optional Octo- 
ber 14, 1919, Bonds Nos. 1 te 20, inclusive, 
$500.00 each, $8,500.00, payable at Hanover 
National Bank, New York. 

JOHN M. BIGGERSTAFFP, 
©ity Secretary. 


r OF 
J 














Bond Salesmanship 


"The Human Side of Business’ is the 
best beok on this subject ever written,” 
Price $3, cash with order. D tive 
circular free. Published and for sale by 
the Investment House of 


Frederick Peirce & Co. 


207 So. Fifteenth Street, Philadelphia 
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TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 
of The Financial Chron- 


icle (faces the _ inside 
back cover). 
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— GOTTON, GRAIN. SUGAR AND COFFEE MERCHANTS ano BROKERS 

















Ohas. O. Corn 
August Schierenberg 


Paul Schwarz 
Fram a. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cetton Exchang 
New Orleans Cotton Eoabaane 


New York wce Exchan 
New York Coffee & Sugar 2 Eachange 


ASSOOLATE MEMBERS OF 
Liverpool Cotton Association 











Geo. H. McFadden & Bro. : 


COTTON MERCHANTS 


_— 





25 Broad Street 


PHILADELPHIA 
NEW YORK 


67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 





Societe d’Im eappetetine et de 

N. V. McFadden’s Cie voor _ 

John E. ~aamie St. Kongensg 

pene Zweifel oe nof ssenee 
e 


Juan ty fe * 





Fachiri 


Geo. H. 





FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Commission, Havre 
ort “. Suport, Rotterdam 
e 59 
57 BW 
Barcelona, Spain 


McFadden. South American Company, 
Geo. H. McFadden & Bro.’s Agency, Central 








nha 
urich _ 


Inc., Lima, Peru 
. O. Box 55, Osaka, Japan 




















GWATHMEY & CO. 


18-24 Exehamge Place, New York 


Mean bers 


| New York Cotton Exchange 
New York Stoek Exehange 
| New York Coffee Exchange 
New York Produee Exchange 
New Orleaas Cotton Exchange 


Associa4e Members 
| Liverpeol Cotten Association 

















——— 








Hubbard Bros. & Co. 


Coffee Exehange Building 
Hemover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advameee Made on 
Cetten Comsignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


&2-82 Beaver Street, 
Mew York City. 


BOSTON, MEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCH, UTICA,N.Y. 
WELD & OO., LIVERPOOL. 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletia on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotten Ass'n 








es 


| FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Merbers 








—_— 
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New York Ootfee & Sugar Exchange 
Loutstama Sugar & Rice Exchange 


New York Stock Exchange 
Cotten 
Associate Members 
Liverpeo! Cotton Association 


= wires threugheut the South and West 








Established 1856 


H. Hentz & Co. 


22 William Street 55 Congress 
NEW YORK BOSTON, 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange 
New Yerk Ovettan Exchange 
New Yark Ooffee & Sugar Exeha 
New York Produce Exchange 
Chicago Board of Trade 


ect 


Associate Members of 
Liverpool Cotton Association 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


90 WALL STREET 
NEW YORK 











NEW 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


YORK 


Established Over 80 Years 

















80 WALL STREET NEW YORK 











IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 


problems in 











| Inside back cover.) 





Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 


a consistent manner. 
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STATISTICAL SERVICES 











POSITIONS WANTED. 








nection to New York City. 


“Financial Chronicle,’’ 90 Pine 





WIRE CORRESPONDENTS WANTED. 


New York Stock Exchange House transacting a listed stock 
and general bond and trading business, would like to hear from 
firms in Providence, Hartford, New Haven, Pittsburgh, Cleve- 
land and Detroit, that would be interested in having a wire con- 
Address in confidence, Box Z-7, 
St., New York. 














POSITIONS WANTED 





BOND MAN. 


Thoroughly experienced Bond man with a |} 


very favorable record, formerly in charge of | 
Bond Department of a large Chicago bank in 
the downtown business (Loop) district, desires a 
similar connection with some bank in one of our 


——— ee 


large cities. Familiar with originating as well as | 


distributing securities. An 
market judgment. 
tunity to act as buyer for an Insurance Company 
or a large Estate. Address Box G-7, Commercial! 
& Financial Chronicle, 19 South La Salle Street, 
Chicago. 


analyst with good 





RAILROAD BOND MAN 


Railroad Bond Man, with broad, 
general Wall Street experience, desires 
to become associated with or join active 
firm. Address X-14, care Chronicle. 





TRUST OFFICER AVAILABLE 


Executive, now employed in_ responsible 
position, with iegal training and important 
experience in estate matters, desires to make 
permanent connection with institution in need 
of first-class man and offering real opportunity. 
New York or East preferred. Address Executive, 
Box C-8, Financial Chronicle, 90 Pine St., N. Y. 





ASSISTANT TRADER 
Young man with nine years’ experience with 
public utility house, wishes position carrying 
with it an opportunity to learn the bond, trading 
business. Box T-3, Financial Chronicle,§{90 Pine 
Street, New York. 








WANTED 


Would consider an oppor- | 


WANTED 








Dignified Sales Copy 


Digests of industries. 
of corporations. Prospectuses. 
Follow-up letters. Complete de- 
scriptive literature from inception 
to completion of Stock or Bond 
offerings prepared by one experi- 
enced with N. Y. S. E. firms 
and houses of original issue. 


Analyses 


JOHN GEOGHEGAN 
Tel. 3218 Broad, 25 Broad St. 

















YOUNG LADY, Six years’ experience as Sten- 
ographer and Typist, desires opsition with 
Wall Street Concern offering opportunities. 
Box A-11, Financial Chronicle, 90 Pine Street, 
New York. 








INVESTMENT MEN WANTED. 








BOND SALESMEN 
To self-supporting distributors of 
high-grade bonds (Current Issues) 


WE OFFER 

An unusual division of profits with 
the co-operation and general facilities 
of a New York Stock Exchange con- 
cern participating in all important 
syndicates. Address “H. M.,”’ 
Box 822, City Hall Station, N. Y. 
City. 

















STOCK EXCHANGE 
CONNECTION DESIRED 


Unlisted Securities Trader, 
controlling listed Stock Ex- 
change business, desires desk 
room and clearance facilities 
with a high-grade Stock Ex- 
change firm. Address Box A-7, 
Financial Chronicle, 90 Pine 
Street, New York. 


BOND TRADER. 


General Bond Trader (now en- 
gaged), specializing in active and 
inactive railroad and terminal 
issues, desires connection with 
well established bond house 
where he could capitalize his 
ability to produce business. 
Stock Exchange firm preferred. 
Box X-4, Financial Chronicle, 
90 Pine Street, New York. 

















est order. 








An Able 
Director of Business 


Now Available 


HERE is now available a man 

of high executive ability, who 
for many years has been active 
president of a famous concern manu- 
facturing trade-marked food pro- 
ducts with a world-wide market, 
amounting to millions of dollars 
annually. 


For the reorganization, or for the 
economical and successful manage- 
ment of a business that requires a 
wide knowledge of markets, sound 
judgment and unusual organizing 
ability in finances, production and 
selling, this man would prove invalu- 
able to bank, bankers, or trust 
companies who have such interests 
in hand. 


Highest credentials. All communi- 
cations strictly confidential. 


FEDERAL ADVERTISING AGENCY 


NEW YORK CITY 























YOUNG MAN 
Of 
DYNAMIC CHARACTER 
And 
ABILITY 


now connected with small, conserv- 
ative bond house, desires connec- 


tion with large financial institution 


where results will insure adequate 
compensation. Practical experience 
in secretarial work, business admin- 
istration, law and finance. Traveled 
extensively throughout the United 
States. Age 32. References of high- 
Box W-15, Financial 
Chronicle, 90 Pine Street, New York. 





SECRETARY-TREASURER of large corpora- 
tion desires appropriate connection. Experienced 
in law, financial and funding operations, 
insurance Management, credits and corporate 
accounting. Bank and creditable references. 
Address Box B-2, Financial Chronicle, 90 
Pine St., New York. 





ASSISTANT TRADER. 

YOUNG MAN—College Graduate—with some 
experience selling Bonds, desires position ip 
trading department of New York house. 
Opportunity more important than initial] salary. 
Box A-12, Financial Chronicle, 90 Pine Street, 
New York. 





BANK EXECUTIVE 


Desires to obtain position with larger oppor- 
tunities. Has had broad experience, is now in 
an executive position in large city but opportunity 
is limited in present connection. In addition to 


e 


banking and financial training, the writer has 
been admitted to the Bar. Address Box B-l,. 
Financial Chronicle, 90,Pine St., 


New York. 











Mar. 31 1923.] 
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; * WILLIAM A! 


. { BAEHR 


ORGANIZATION 
ENGINEERS 





ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 


We finance public utility 
properties and projects. 


Management and Operation, 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 











THE 
UNITED STATES LIFE 


INSURANCE CO. 


IN THE CITY OF NEW YORK 
Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Good terri f : 
&. ~ wd or personal producers, under 
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HOME OFFICE 
105-107 Fifth Avenue New York City 















Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 







Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms — 
14-16 Vesey Street 



















Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 









You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 































To INSTITUTION EXECUTIVES 
and 'TRUSTEES 


Weare particularly well equipped to safeguard 
Corporation Treasury Securities. 











This service includes: 
Collecting income promptly. Preparing requisite 
“income tax certificates ” 

| Crediting collected income, or remitting. 












AR NER = 


Rendering regular statements of securities held 
and income collected. 








Any of our officers will welcome the opportunity ei 
ee to fully explain this complete service. Trustee for 
Assistant Foreign 
Treasurer cf Insurance 
Institutions Adis as (ustodian (Companies 

‘ 
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CENTRAL UNION TRUST COMPANY 
OF NEW YORK | 


gth Ave. & both St 80 BROADWAY, NEW YORK Madison Ave. & gand Se 


Capital, Surplus and Undivided Profits oxer 33Million Dollar 


Member Feveras Reserve Systeu 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - - += -« « « «= « $2,000,000.00 
Surplus and Undivided Profits - - $16,524,569.53 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
Soa ero SON PELL. vice Presiden 

. Y, ist Vice-Pres. » Vice-Presiden 
WILFRED J. WORCESTER. Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A, EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C., LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G, GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 

TRUSTEES 

JOHN A. STEWART, Chairman of the Board 


YMAN EDWARD W. SHELDON OGDEN MILLS 
JOHN J. PHELPS CHAUNCEY KEEP CORNELIUS N. tT JR. 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES HENRY W. deFORE 
YMAN J. GAGE Ww IAM M GSLEY 


8 
: ILL . KINGSLE LLIAM VINOENT ASTOB 
PAYNE WHITNEY WILLIAM STEWART TOD OHN SLOANE 


J 
FRANK L, POLK 


ee 
er en nore 


Illinois Trust & SavingsBank 


La Salle at Jackson ° ° ° 


Capital and Surplus - - $15,000,000 














- Chicago 








Pays Interest on Time Has on Hand at aftime a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 


change. Transacts a General Trust Business. Corporation Bonds. 


























Plining Engineers 
oyster meme -UISE AND CONSULT 
: , E & CO s p 
“=. CHARCE Geolegiete The he nr Chronicle 
COAL AND MINERAL PROPER71ES Classif epartment 
Examined, Managed, Appraised (Opposite Inside Back Cover) 
Drexel Building PHILADELPHIA | 
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J.S. BACHE & CO. 


Established 1892 


) bs ps oe eee 
other 
108 Se, 
YORK 













Stocke—Bende—Grein 
Cotton— Foreign Ezchange 


carfied on 


Seld for Gash or 
Margin 














Atlanta 





Denver 
Detroit 


Reached 


A. A. Housman & Co. 


Members New York Stock Exchange 





20 Broad 


Philadelphia 


Listed and Unlisted 
Bonds and Stocks 


in the following marketss 


dot 
eames 
wau 

ia 


PHILADELPHIA 
Pricate wires to principal otttes. 


LD BYP AL A APD A A, 


Pit 
Sa 
St. 

Go. 
Washington 
Ww 


by Private Wires 





Street, New York 
AMSTERDAM 


Telephone: Locust 7270 






































Hord, FiizSiramons & Co. 


High Grade Bonds 
308 South La Salle Street, Culsegs 





| Emery, Peck & Rockwood 
Tievestment Securities 
208 S. La Salle Street 
CHICAGO 
Milwaukee Peoria 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 





|W PEDERAL RESERVE 
ne 


CITY OF 


Legal opinion 


LAURENS, S. C. 


Waterworks, Street & Funding 
5% and 54% Bonds. 


Maturing from 1962 to 1852. 


| Fess banks ate a terest ebtendien of Laurens 
| | the Seat of Leurens Oounty, an agricul 
"| and manufacturing 


—) 


center of , tt 


Price to yield 4.87 K@. 


by Raymond & Caldwell. 


Bolger, Mosser & Willaman 


Chicago New York 


Detroit 





Pau C. 


INVESTMENT 
TELEPHONE 


t© SouTtn LA SALLE STREET 
CHICAGO 


Dooce & Co. 


fWCORPORATEO 





SECURITIES 


First Wisconsin National Bank Building 
MILWAUKEE 
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SYSTEM 


WY 


SECURITIES 


BOND DEPARTMENT 


International 
‘Trust Company } 


DENVER 
COLORADO 


aN AN Ass af = _ 
Ve. 456) KAKA ’ TRASK, r he K My 
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i} “et ) 4 > IRS. 
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on all 
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COMPLETE as 
PRIVATE WIRE & 
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FIRST 


NATIONAL $7 

BANK Me: 
RICHMOND, VA 4 

John M. Miller, Jr., Pres't. {Tx 


Capital & Surplus 
$4.000 000 


Resources $30,000,000 




















Penna. RR. Equip. 5s, due 1925-38 
SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
se Broadway . New York 





CHICAGO 


208 So. La Salle St. 


C.F.CHILpDs ano Co. 


Specialists 


Government Bonds 


NEW YORK 
120 Broadway 








CHICAGO 


INVESTMENT SECURITIES 


CONSERVATIVE 
CHARACTER 


4 P.W.CHAPMAN & CO.INC 


116 S. La Salle St. 


of 






42 Cedar St. 
NEW YORK 


| 
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ELLIE AFL IRM SLAT 
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Illinois Electric 


Power Company 
First Mortgage Sinking Fund 6s 


Dated April 1, 1923. DueA 1, 1943. 
Interest pa able “a 1 and October 1 
Denominations $1,000, $500 and $100. 


These bonds will be a first mort- 
gage on the 53,300 h. p. super- 
electric generating station of the 
Company. Advantageous con- 
tracts have been made for the 
‘sale of power to Central Illinois 
Light Co. and Illinois Power Co. 


Price 97 and Interest 


Yielding over 6.25% 


Ames, Emerich 
& Company 


111 Broadway, New York 


106 So. La Salle St., Chicago 
ist Wis. Nat’! Bank Blidg., Milwaukee 














C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New York Stock Exchange 
New York Oottos Exchange 
New York Curb Market Assn. 
New Yerk Ooffee Exchange 
Chicago Beard of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





; HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Established 1870 


: Dominick & Dominick 


Members New York Steck Exchange 


INVESTMENT SECURITIES 


116 Broadway 
NEW YORK 


Wiggins Block 
CINCINNATI 


CARLISLE. PETERS & GO 


INVESTMENT SECURITIES 
WITKINS BUILDING -1512 H STREET 
WASHINGTON - D-€ 








Municipal Bonds 


“Are Exempt from Federal Income Taxes.”’ 


Yielding from 44% to 6% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 





Branches Detroit, New York, St.Louis 





